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A WRONG CONCLUSION. 

The Interstate Commerce Commission in its annual 
report declares itself against an increase in freight 
rates by the railroads by claiming that the fiscal year 
of 1908 although the net earnings of all railroads have 
decreased by $111,051,006, has still brought $37,658,- 
504, in excess of the net earnings of 1905. 

While this is true, it is nevertheless a wrong argu- 
ment to combat the claim of the railroads that they 
need larger revenues in order to return to investors 
a fair rate of interest. The commission has evidently 
failed to take into consideration the fact that since 
1905 not only over $1,500,000,000 more money, has 
gone into railroad extensions and improvements, but 
that the cost of everything that goes into railroad 
operations has considerably increased. The wages 
paid to-day by railroads are about 10% higher than 
they were in 1905. The freight charges of the Ameri- 
can railroads are even after their increase, consider- 
ably lower than those charged by European railroads. 
In order to fulfill their obligations towards the public 
and to provide transportation facilities commensurate 
with the growth of the country, the railroads have to 
have large revenues and where else can they get them 
except from those for whom the railroads are work- 


ing? 
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FALSE REPORTS. 

The stock of the Consolidated Gas Co. was marked 
up to 169, weeks before the U. S. Supreme Court 
handed down its decision by reports that the court 
would decide in favor of the company. These reports 
were circulated in a number of brokerage offices, and 
did fine work in behalf of those who had started the 
bull campaign in the stock. It is now statéd that 
when the slump came that brought the stock, down 
from 169 to 123, none of the insiders were caught. It 
is even claimed that the insiders sold their stock out at 
high prices shortly before the decision of the court 
had been handed down and in addition went short of 
large blocks. If this was so, then these insiders have 
worked the public both ways. The report that the 
U. S. Supreme Court would decide in favor of the Gas 
Co. was pure invention, as is shown by the out- 
come. 

Ought not the Stock Exchange to investigate the 
source of such false reports, by which many became 
the victims of a misplaced confidence? The criminal 
code of the State of New York makes the invention 
and circulation of false reports a severe offense. Will 
anyone be called to account for the Gas matter? 
Some of the victims of the scheme who have lost 
thousands of dollars ought to investigate the matter. 
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IDLE MONEY. 

The present enormous cash resources of the banks 
and the low money rates are taken by many as evi- 
dence that business is recovering only slowly. But 
this is a wrong conclusion. Business in every line 
of activity is improving very encouragingly in every 
part of the country. The railroad earnings are in- 
creasing, the leading wholesale dry goods houses re- 
port an excellent demand for their goods; every day 
the factories add new hands to their working forces. 
The building industry favored by cheap money, cheap 
labor and cheap material is just preparing for a big 
boom. All industries are approaching gradually their 
normal condition; that is to a condition prevailing be- 
fore the panic. 

In our opinion the plethora of money which is con- 
sidered by many an unhealthy and discouraging sign, 
is simply due to the enormous increase in capital, 
which has taken place in the last eighteen months. 
During this time the country has enjoyed the benefit 
of two tremendous crops, which have brought high 
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prices and have swelled the wealth of the nation. In 
this time the gold production in the U. S. has also 
increased by at least one hundred and fifty million 
dollars. But for this increase in the working capital 
of the country, we would have now dear money. It 
will take a little time to find employment for the mil- 
lions which the last eighteen months have added to 
the treasury of the nation, but it will come to that 
before a few months have passed. In the meantime 
the abundance of cheap money will enable many indus- 
tries to expand, many commercial concerns to pro- 
vide at low cost for future demand of goods and 
especially the railroads will be enabled to borrow all 
the money they need for necessary improvements. The 
money raised by railroads will give a new stimulus 
to the railroad equipment industries and place them in 
a position to work all their plants at full capacity. 
The present money market condition is not a sign of 
weakness. It is rather a blessing, as it will facilitate 
a full recovery of our industries within a few short 
months. 





FRANK A. VANDERLIP. 

Whatever the election of Mr. Vanderlip to the 
presidency of the National City Bank of New York, 
the biggest bank on this continent, may mean to him 
and to his bank, it means a great deal to the nation. 
The meaning is not expressible in dollars and cents. 
It is of a moral character as it contains an inspiring 
lesson for the youth of our country—the lesson that 
what a man becomes in this world, he has to make it 
himself, that poverty or moderate circumstances are 
no bar to success, that ambition, intellectual self-im- 
provement and honesty are the only reliable guides 
to advancement. The times of great opportunities 
have not passed by any means. They are open to all 
continuously. All ambitious young men of good 
habits have to do is their duty and the opportunities 
will find them. For the sake of the youth of our 
country, the lesson of the success of Mr. Vanderlip 
who, from a newspaper reporter, has risen to the 
presidency of the first bank in the land, cannot be 
given wide enough publicity. 





WHEN DAME RUMOR FLIRTS WITH THE TRUTH. 

On one of the days when Wall Street felt most 
depressed over the possibility of the Public Service 
Commission refusing the Erie authority to issue $30,- 
000,000 bonds, a trader in a well known broker's office 
proffered the suggestion that Harriman and Morgan 
might form a syndicate to raise the money and in this 
way avoid a receivership as some predicted would fol- 
low if the Erie was turned down by the Commission. 

With the trader this idea was a logical deduction. 
In his mind he was casting about for a way out for the 
Erie without a receivership and realizing that both 
Mr. Harriman and Mr. Morgan were large creditors 
he assumed that they would come to the road’s finan- 
cial assistance in this manner to secure their own 
claims. 

The plan he had reasoned out he communicated to 
a number of acquaintances. Before many hours 
elapsed the street was filled with a rumor that such 
a syndicate was in the process of organization to 
provide the Erie with money. The newspapers got 
hold of the rumor and devoted considerable space to 


this uncorroborated story. Of course, the interested 
parties quickly denied there was any truth to it. 

The only basis of fact for it was the traders’ habit 
of forecasting the next move the big interests in a 
property which is in the public eye, would make on 
the checker-board of finance to anticipate its possible 
influence on the stock market. 

It goes to show on what slight foundation, rumors 
are often based. If they anticipate an event correctly 
it is only because the basis for their deduction has 
been logical. 

FOR THE BOND BUYER'S PROTECTION. 

It seems that there should be a greater measure of 
protection for bond buyers in connection with the 
securities of enterprises which are under develop- 
ment, some assurance, at least, that sufficient funds will 
be provided until such ventures are self-supporting. 

When enterprises under development, default on 
their bonds because of inability to raise the balance 
of the funds by further sale of securities until they 
are able to meet interest out of earnings, the injuri- 
ous effect goes beyond the immediate circle of those 
who have bought the bonds. The public has every 
right to expect, when it advances funds in return for 
a nominal rate of interest, that those who are financ- 
ing a project have enough confidence in it to provide 
what capital is lacking to carry it to a successful 
point, as they derive the greatest profit out of the 
business after it is once established and a going con- 
cern. The whole burden of financing should not be 
thrown on the bond buyers’ shoulders by the rich men, 
whose names are the greatest factor in placing the 
bonds with investors. 








CLARK WILLIAMS’ ADMINISTRATION. 

The annual report of Mr. Clark Williams, New York’; 
State Superintendent of Banking, showing what his 
department had accomplished during and since the 
panic is in itself sufficient endorsement of what a 
strong man Governor Hughes selected for this im- 
portant post. Mr. Williams resigned a more lucra- 
tive position as president of the Columbia Trust Co. 
in answer to the Governor’s call, but he entered into 
his new labors with great energy and determined to 
inaugurate a number of reforms which in a little over 
a year’s time has resulted in legislation that has 
placed the Empire State far ahead of other States in 
banking methods and supervision. 

During his administration a law was passed by the 
Legislature compelling the trust companies to main- 
tain a reserve in New York City equally as large as 
the national banks and amounting to 15 per cent. else- 
where in the State. He has also shown that the 
State Banking Department can liquidate the affairs 
of insolvent banks without a costly receivership as 
was heretofore the practice. In truth, the reforms in 
banking since Mr. Williams has been at the head of 
the State Banking Department have raised the public’s 
confidence in the State banks to such a point that it 
willingly endorses Mr. Williams’ sensible suggestion 
to the Legislature that banking legislation at the pre- 
ent session be held at a minimum. 





—As the first Cobalt Central dividend has failed to 
work and the stock has gone down instead of up will 
there be another dividend? Of what good is a dividend 
that does not help to unload stocks? 
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WHO IS BUYING KANSAS CITY SOUTHERN? 

According to the latest gossip on Wall Street, Harri- 
man ig stretching out his hand to gobble up the control 
of the Kansas City Southern and this story is vouchsafed 
in explanation for the consistent advance in the road’s 
securities. One report goes even so far as to state that 
larriman’s bankers have a commission to buy two 
large blocks of stock at a certain price which will prove 
sufficient to give him control and negotiations with this 
end in view are liable to be concluded at any time. 

Such stories, however, should be treated with liberal 
doses of salt before swallowing them. The early history 
of the Kansas City Southern is closely linked with that 
i Harriman, who, it will be remembered, consented to 
become the chairman of the executive committee when the 
road was reorganized in 1900,after Arthur E. Stilwell, who 
planned and built it, was euchred out of it. Mr. Harri- 
man had proffered his services without remuneration, 
and when the voting trust expired by limitation after a 
iuration of five years, the stockholders came into their 
property, but not without considerable friction. Mr. 
llarriman stepped down as chairman after voting himself 
a liberal compensation for his five years’ work and Mr. 
Herman Sielcken, the rich New York coffee importing 
merchant became the dominant power in the road. 

The road’s greatest growth has occurred under Mr. 
Sielcken’s administration, gross and net earnings having 
loubled those made while Mr. Harriman was in control. 
lt is generally believed that Mr. Sielcken, in conjunction 
with the Dutch stockholders whom he represents, still 
holds enough stock to retain a firm hold on the road, and 
therefore it cannot be seen how the road can be obtained 
by Mr. Harriman except by Mr. Sielcken’s acquiescence, 
and it appears most likely that, knowing the great possi- 
bilities of the Kansas City Southern, he and his asso- 
ciates would exact a fancy price for their holdings. 

There is no doubt that the Kansas City Southern is a 
property which would be coveted by a number of rail- 
road magnates aside from Mr. Harriman if the control 
could be acquired in the market, for it has a great and 
prosperous future ahead of it. 

Hill, undoubtedly, would like to possess it. Hawley, 
likewise, would not be unmindful of the opportunity, if 
he thought he could link it to his chain of roads. The 
road has the most direct line from Kansas City to the 
Gulf, and is in a strategical position to command the 
large traffic that the opening of the Panama Canal would 
develop. In the meanwhile, the territory tributary to 
the Kansas City Southern is developing more rapidly 
than any other section of the country, the significance 
of which is emphasized by the excellent showing the road 
made during the recent depression; by far the best of 
ny of the minor systems of the country. 

Whether there is going to be a change of control of 
the road or not, its stocks on this showing alone would 
have been entitled to the high prices they have at- 

ined. The common stock is destined to take its place 
mong the dividend-paying railroad stocks at an early 
late. It is better able to pay dividends than is the 
Chicago & Alton. 





THE TARIFF CLOUD. 

That the tariff agitation should have a depressing 
influence igs not unusual. This is what happens when- 
ver the question of changing the schedules in the duties 
s taken up by Congress. Until the extent of the tariff’s 
evision is definitely known, the uncertainties confront- 
1g business, naturally will hold trade in restraint. The 
fears and hesitation it engenders may be only senti- 

ntal, but they exist nevertheless and existing as they 
lo, they will deter manufacturers and merchants from 
putting on full steam. Conservatism and prudence will 
iggest putting off large purchases until industry can 
ijust itself to whatever revision Congress may make 
i the tariff. 

That there will be reductions in the duties, is a fore- 
ne conclusion, since there is a demand for reductions 

en from mercantile interests which were earnest advo- 
cates of the Dingley tariff bill. 





But no one expects that there will be a drastic revi- 
sion such as would react upon our business prosperity. 
The country is fortunate in having a revision of the 
tariff, wholly in charge of the very party under whose 
dominance the existing tariff was framed and in having 
a chief executive at the head of the nation who has al- 
ready made known emphatically that while he stands 
flat-footed for revision, he wants only such changes as 
will not interfere with legitimate profits or throw Am- 
erican workmen in competition with cheap European 
labor. 

Aside from the sentimental influences of a depressing 
nature few students of our affairs expect that the pend- 
ing changes in the tariff will curtail business. The vast 
majority of business men, however, do believe it will 
stimulate the purchasing power of the country through 
cheaper goods, also by making competition freer enor- 
mously increase our exports. 





THE PRESIDENT AND CONGRESS. 

The President’s critics in the Senate and House of 
Representatives in connection with the absorption of 
the Tennessee Coal & Iron by the United States Steel 
Corporation are seemingly making a great deal of clat- 
ter about nothing, for it is difficult to see in what way 
the transaction violated the Sherman law. It did not 
throttle competition, nor have the independent steel 
manufacturers raised this sort of a cry. If this deal 
was in restraint of fair and open competition, which the 
Sherman law aims to prevent, it is but natural to ex- 
pect the first complaints to come from the Steel Trust’s 
business opponents. Moreover, the President’s letter to 
Attorney-General Bonaparte was not in the nature of 
a request not to interfere with the consummation of this 
deal, but embodied only the suggestion that the Presi- 
dent could not see how it in any way violated the Sher- 
man law. And it does not. The President exercised 
a rightful prerogative when volunteering such an opin- 
ion to a member of his cabinet. 

While the Steel Trust is a monster corporation, it by 
no means has a monopoly of the steel and iron industry; 
it has some very large and aggressive competitors. There 
are the Republic Iron & Steel, Sloss-Sheffield, Bethlehem 
Steel, Jones & McLaughlin, and a host of smaller steel 
companies dividing the business with the Steel Cor- 
poration and that they all have done their share of 
business is emphasized by the impressive fact that aside 
from a small Southern steel company, none of them flew 
the flag of financial distress throughout the panic and 
the subsequent depression. 

There is nothing to prevent the Senate from inquir- 
tng into this transaction, but it will be love’s labor lost, 
and as far as the public is concerned, will not meet 
with approval. 

The nation sees nothing wrong in this entire transac- 
tion, but it is liable to reach the conclusion’ that 
Congress by its clamor over a perfectly legitimate action, 
is striving hard to belittle the President’s prestige and 
is wasting time that could be devoted more profitably 
to weightier affairs of state. 





AMERICAN ICE WANTS MORE CAPITAL. 

The stockholders of the American Ice Company were 
informed at their annual meeting held in Jersey City 
that the need for more capital is urgent. The company 
is not only hampered by lack of working capital, but in 
addition there have matured $715,000 of bonds which 
must be provided for in some manner. It might also 
be stated that excessive capitalization is another mill- 
stone which will have to be shaken off, before the com- 
pany can see a clear road ahead of it. 

The surplus earnings for 1908 came to $550,024. Be- 
tween 4 and 5 per cent. was shown on the preferred, but 
nothing at all was earned on the common stock. Ac- 
cording to this report, there was not the slightest justi- 
fication for the recent bullish talk about this cold propo- 
sition. Some cautious insiders took time by the fore- 
lock, using the boom in stocks as a convenient cover, to 
get rid of part of their holdings at fancy prices. 
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THE ERIE SITUATION. 

The cloud that overhangs the market and is liable to 
come down any moment with a torrent is the fate of the 
Erie. If the Public Service Commission should fail to 
give the railroad company permission to issue $30,000,- 
000 new bonds, as it might prove to be the case, it will 
become one of the most difficult of financial problems to 
rejuvenate that ill-fated railroad. When about a year 
ago Mr. Harriman saved the railroad from a receivership 
great joy ruled in speculative circles and the hope was 
expressed that the property under Harriman’s protecting 
wings would soon head towards prosperity. At that time 
and many times since then it was pointed out in these 
columns that before anything could be made out of the 
Erie its enormous capitalization should be scaled down, 
for it will not for a decade at least, be able to pay divi- 
dends on its enormous water capitalization of $60,000,- 
000 first, $16,000,000 second preferred and $120,000,000 
common stock. The railroad in its last fiscal year has 
not earned its fixed charges, which amount to over a 
million dollars a month. The coupons of the bonds were 
not paid by the railroad, but bought up by J. P. Morgan 
& Co. It is one of the most ridiculous propositions of 
modern finance to propose to the Public Service Commis- 
sion to use these coupons as security for new bonds, 
which would mean nothing else but using old and unpaid 
debts as security for new ones. 

Now, after months, financial writers begin as this 
paper has done a year ago to advocate a drastic scaling 
down in both the bond and stock capitalization as the 
first and most important requirement of a reorganization 
of the railroad. One of them says: 


“Last March Erie common sold at 12. Arrangements had 
been made to hand the property over to receivers. It was bank- 
rupt. Its funded debt had grown so large that there seemed 
nothing to be done but to confess insolvency and then cale 
down the capitalization. Mr. Harriman at that time, together 
with his friends, were laying the foundation for the bull market 
of 1908. If the Erie went bankrupt it would interfere very 
seriously with their plans. The Morgan people, who were Erie’s 
backers, were willing that it should go. Its finances had been 
patched and overpatched until they were a crazy work, and for 
once it was resolved that a reorganization should take place 
which would provide new capital and scale down fixed charges 
to a point at which the road might be expected to keep up. 

“But Mr. Harriman stepped in and by sheer force of his own 
efforts avoided a receivership for Erie. He found the few mill- 
ions that were needed to tide the company over. The Morgan 
people washed their hands of it, published the Harriman corre- 
spondence and consented to act in the capacity of bankers as 
far as Mr. Harriman might want to go. Since then Morgan & 
Co. have been paying the coupons of the Erie bonds in default, 
and these bonds, by the way, represent, in part, unpaid coupons 
funded in the past. Erie common then became a prominent 
feature of the bull market, advancing from 12 a share to 36. 

“Wall Street has not been very curious as to the outcome, or, 
at least, was not so long as the Erie stocks continued to rise. 
Now that they have suddenly turned weak misgivings arise. The 
public service commissions have shown a disposition to restrict 
the issuing of more bonds by the Erie, and if the Erie cannot 
issue a large amount of new bonds it will yet have to be re- 
organized. What a spectacle! Here is a bankrupt property, un- 
able to pay the interest on its funded debt. The owners, who 
are the stockholders, are unwilling either to raise the necessary 
new capital themselves or to hand the property over to the 
creditors. The bondholders are the creditors. So long as their 
coupons are being paid, whether by the company or by the 
bankers, they cannot foreclose. 

“The company was unable to pay the coupons, whereupon the 
stockholders through Mr. Harriman arranged that they should 
be paid by pledging the remnant of the company’s general 
credit, and now the stockholders propose to bring in new credi- 
tors ahead of the old, through the sale of new bonds, and 
thereby raise the capital which they are unwilling to raise 
themselves for the new capital or turn the property over to 
the bondholders. The reason the Erie is in this condition is 
that recourse has always been had to bonds, in just the manner 
now proposed. If Mr. Harriman and his friends are through 
with their bull market and have sold out their Erie common at 
a good price, they may take a rational view of the Erie situa- 
tion at last. Mr. Harriman privately has always insisted that 
the Erie capitalization ought to be drastically scaled down.” 


Suppose that the Public Service Commission should 
not permit the new bond issue—what then? Will it 
then be possible to avoid a receivership? Or will Mr. 
Harriman again go down in his pocket and put up more 
millions to save the poor old Erie? He may doit. He 
is already deeply involved in the fate of the Erie and 
may have to save B after having saved A. 

Conservative and cautious investors, however, will do 
well to let the Erie stocks alone, unless they are willing 
to take tremendous chances. 


LAWSON’S STOCK EXCHANGE SEAT BARGAINS. 

The usually conservative New York Times is wasting 
some of its very valuable space in a quest to find out 
who bought the Stock Exchange seats recently offered 
through one of Lawson’s flamboyant advertisements in 
the Wall Street Journal and Wall Street Summary, at 
panic prices. After a diligent search the Times unearthed 
the fact that E. Berry Wall offered Lawson $60,300 for 
one of these seats, but was informed by his secretary only 
after a persistent campaign of letter writing that the ad- 
vertised seats were all sold. 

For the grave Times to take Lawson seriously is really 
comical, for everybody familiar with his methods, egot- 
ism and bombastism, regarded his offerings of Stock 
Exchange seats at bargains, as one of his usual bluffs; 
in this instance a desperate makeshift to enable him to 
cover large stock market commitments at a profit. 

While the Times is debating in its own mind whether 
the volatile and garrulous Boston speculator really had 
any Stock Exchange seats to sell, Lawson must be 
laughing in his sleeve at all the free publicity he is get- 
ting, which naturally he regards as good advertising. 

When newspapers begin to realize the Lawson stand- 
ard is on a level with the usual run of get-rich-quick 
operators, they won’t waste so much of iheir valuable 
news space on him. It is the free publicity he has en- 
joyed that has enabled him to keep constantly in the 
limelight. Take that away from Lawson and he would 
soon shrink to nothing. 





CANADIAN PACIFIC BUYS WISCONSIN CENTRAL. 

The Canadian Pacific, by purchasing control of the Wis- 
consin Central, has now no use for the Chicago-Great 
Western. The latter’s stockholders had entertained the 
belief for some time that it would eventually buy their 
road. 

The Canadian Pacific has been casting about for a 
number of years to acquire a road which would give it 
an entrance into Chicago, but evidently regarded it 
cheaper to guarantee 4 per cent. on the authorized 
$12,500,000 Wisconsin Central preferred stock, only 
$500,000 a year, which the road can easily earn under 
a competent management, so that the guarantee relieves 
the Canadian Pacific from dipping into its own treasury, 
than to pay from $10,000,000 to $15,000,000 cash for 
the Great Western even though it give it an entrance into 
Kansas City and Omaha in addition to Chicago. 

Stickney had an opportunity once to sell the Great 
Western to the Canadian Pacific, but by demanding too 
stiff a price for the stock he allowed his golden chance 
to slip by him. The road will now have to fall back 
upon its own stockholders for the funds to put it on its 
feet again. 





THE RIGHT OF REVIEW. 

Of late there has been some agitation for the with- 
drawal from the railroads the right to have the Inter- 
state Commerce Commission’s decisions submitted to 
the courts for review, thereby broadening that body’s 
powers, and thus facilitating its work. The claim is 
advanced that the commission as now constituted, is 
hampered in carrying out those reforms in behalf of 
the shippers and the public for whom it was created. 

We are inclined to think, however, that such a step 
would arouse the greatest opposition not alone from 
shippers, but likewise from the public. Legislation of 
this character would be class legislation of the most 
vicious type. The Interstate Commerce Commission is 
not infallible against errors of judgment, and it readily 
may be surmised what great harm might follow a serious 
blunder, if its decisions were final and could not be 
appealed from. 

To vest the Interstate Commerce Commission with 
such Caesarian powers would be taking a step that in 
this country would snuff out quickly all incentive for 
further railroad construction. 

Capital would shrink from such absolutism. 
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BONDS, NOTES AND MORTGAGES 


COLORADO MIDLAND FIRST FOURS. 

In view of the recent purchase by the Burlington of 
the Colorado & Southern, the first mortgage 4 per cent. 
ponds of the Colorado Midland are brought into more 
prominence. The preferred stock of the Colorado Mid- 
land is held jointly by the Colorado & Southern and Den- 
ver & Rio Grande, to each of whom the road is essen- 
tial, as it gives them an entrance into a rich producing 
mineral belt. The Colorado Midland operates 344 miles 
of road; 272 miles it owns, the remaining mileage it 
either leases or operates under trackage rights. 

The road has outstanding $3,421,300 common stock 
of an authorized issue of $4,000,000, $4,954,800 pre- 
ferred out of $6,000,000 authorized, and $9,179,000 
first mortgage 4 per cent. bonds, or at the rate approxi- 
mately $33,774 a mile, whereas the funded debt of the 
Colorado & Southern on the mileage it directly owns is 
slightly in excess of this per mile. The gross earnings 
since 1902, with the exception of 1903, and 1908, have 
shown a constant growth; the net likewise, which has 
almost doubled, whereas the fixed charges during that 
period have actually decreased. Even in 1908, poor as 
the year was for the railroads, it held its own well. 

The Colorado Midland 4s are selling around 81, while 
the Colorado & Southern 4s and the extension 4s are each 
quoted around 98. 

The road has only shown a surplus during the last 
three years over fixed charges, but that fact should not 
militate against the bonds in view of the importance of 
the control of it to the roads who jointly own its pre- 
ferred stock. The Colorado & Southern gross earnings 
have only shown a slightly greater increase proportion- 
ately to it, while the net earnings in the same years 
were almost stationary, while with the Colorado Midland 
they nearly doubled. 

It is weii to remember that the West is rapidly de- 
veloping. The pace it has set in this respect has been 
shown in the recent development of the Colorado & 
Southern. It would hardly be likely that the Burling- 
ton, which now controls the Colorado & Southern, and 
is indirectly interested in the Colorado Midland with the 
Denver & Rio Grande, would allow a default in interest 
on these bonds should such an eventuality arise, which 
is a very remote possibility considering the constant 
growth of the property. 

These first mortgage bonds viewed by the above facts 
impress the Financial World very favorably as a class 
of prior lien railroad bonds which, before the year is 
over, should be selling much higher. 





THE WEEK IN BONDS. 

There was none of the uncertainty which held in its 
grasp the Stock Market, to be noted in the Bond Market. 
The demand held up well and the volume of trading, 
while not so large, had a strong tone. The speculative 
public has evinced an inclination to buy second grade 
bonds, believing that they can be sold before the year is 
over for a good profit, and that the risk in carrying them 
is not great. The purchase of such bonds, during the 
past year, has shown almost as large a profit as was 
made out of stocks, as in the case of Wisconsin Central 
‘s, Allis Chalmers 5s, Iowa Central 4s, Wabash Re- 
funding 4s, Western Maryland 4s, International Mer- 
cantile Marine Collateral 4%s, Rock Island Collateral 
and Refunding 4s, and Westinghouse Convertible 5s. 

The week was singularly free of any of the big bond 
offerings of the week before, although there are pending 
two issues, public offerings of which may be announced 
almost any day now; an issue of $11,700,000 4% per cent 
‘wenty-year bonds of the Boston & Maine, bought some- 
ime ago by William A. Read & Co., and some Burling- 
‘on bonds about which it is said that Morgan & Company 
have already received advance subscriptions more than 
covering the entire amount. As yet, however, no price 
has been placed on the bonds. 





Earning Power of Money 


Whether you accumulate surplus money from your busi- 

ness, or are dependent upon income, your funds should be so 
invested as to earn the highest rate of interest compatible with 
safety. In fact, all money, to perform its proper function, must 
be constantly employed with the utmost efficiency. 
_ Our organization is at the service of investors Gosising jo 
increase intelligently the earning power of their money. e 
advise what, in our judgment, are safe occupations for money, 
as well as point out hazardous fields to be avoided. It is notnow 
possible to obtain with safety from 7 to8 per cent., but 5 per 
cent. can be earned in sound securities. Furthermore, when 
carefully selected, as are the securities recommended by us, 
many of them are likely to appreciate in market value, so that 
still higher rates may be averaged over certain periods. 


Write for 12 page Bond Circular No. 475. 


Spencer Trask & Co. 


Investment Bankers 


William and Pine Streets, New York 


Branch Offices: Albany, N. Y.; Chicago, Il.; Boston, Mass. 











WE OWN AND OFFER SUBJECT TO SALE 
200 Shares Pittsburgh, Ft. Wayne & Chicago Ry. Co. 


Special Improvement Stock 
Guaranteed 7% annual dividends by the Pennsylvania Company 
Dividends payable quarterly Jan. 1st. Par $100. 
Price upon application. 
JOSEPH WALKER & SONS 


BANKERS 
Members of the New York Stock Exchange ‘ 
20 BROAD STREET NEW YORK CITY 





FOR SALE 

100 Hall Signal. 
200 Royal Baking Powder Preferred. 
100 Safety Car Heating & Lighting. 
100 Ainerican Meter. 
100 American Chicle Preferred. 

50 The Texas Company. 

FREDERIC H. HATCH & CO. 
Dealers in Unlisted Securities of Railroad and Other Corporations in the United 
States and elsewhere. Telephones 5140 to 5153 Broad, inclusive. 


30 BROAD ST., NEW YORK 


parent 





Syracuse, Lake Shore 
& Northern R.R. Co. 


First Mortgage Gold 5s 
TAX EXEMPT IN NEW YORK STATE 


To Yield 5.20% for 40 years 


Price and Special Cireular on application 


J. H. FERTIG 


20 BROAD STREET NEW YORK 











National Light, Heat & Power Co. 


GUARANTEED BONDS 
All Issues 


A. H. BICKMORE & CO. 


30 Pine St., New York 


Alfred Mestre & Co. 


BANKERS 


Members of the New York Stock Exchange 


BANKERS 








Dealers in Municipal, Railroad and Equipment Bonds and Short 
Time Notes. Interest Allowed on Deposits. 


We are Offering a First Mortgage Bond Guaranteed Principal and 
Interest by the Endorsement of the United States Steel Corporation. 





Send for Special Circular No. 27 


| 52 BROADWAY NEW YORK 
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_ PUBLIC UTILITIES 


THE CONSOLIDATED GAS DECISION. 

One of the claims advanced by the Consolidated Gas 
Company’in the case which has just been decided against 
it by the United States Supreme Court, was that the 
value of its franchises would be impaired by the 80-cent 
gas rate and therefore the act was confiscatory. This 
claim hardly reconciles itself with a report made by 
the Stevens Investigating Committee on the value of 
the company’s franchises, which report is a matter of 
public record: - 

In brief the report says: “It is doubtful whether 
the company has any extensive rights in the City of New 
York. It appears that no franchise other than the 
franchise to be a corporation has been granted to the 
Consolidated Gas Company and it would seem that sev- 
eral of the grants to the constituent companies have ex- 
pired or will soon expire.”’ 

In well posted legal circles the belief is quite widely 
held that the Consolidated Gas Company decidedly weak- 
ened its case by setting a value on its franchises, which 
were practically a gift of the people in return for a 
public utility service. They cost the company and its 
constituent enterprises very little if anything and failure 
to show that the company was not earning 6 per cent. 
per annum on a fair valuation of its property was pure 
hypothesis. 

The conservative New York Evening Post aptly sums 
up the question of the company’s ability to earn 6 per 
cent. on 80-cent gas when it says: “If the Consolidated 
has really been losing money since the 80-cent law went 
into effect, what was the object in withholding the an- 
nual report?”’ 

This may have been because counsel of the Consoli- 
dated Gas Company kept the report in reserve so that if 
the decision was adverse to the company the case could 
be reopened on the contention that 80-cent gas means a 
loss and from all accounts this seems to be the very 
next step the company plans to take. 

It may take at least a few years yet before the ques- 
tion is finally settled whether New York City is to pay 
80 cents or $1.v0 for gas. 








THE WOBBLY LOCAL TRACTION STOCKS. 

The violent break last Saturday in Interborough-Met- 
ropolitan shares surprised no one but those who blindly 
plunged into buying them on uncorroborated stories that 
the company would be reorganized without any assess- 
ment on the stockholders. 

Those who bought the stock on this assumption did 
s0 heedlessly and can blame themselves alone, if today 
they are nursing financial bruises, as a little careful 
thought upon the company’s past would have raised the 
question by what magic art in finance the millions neces- 
nary could be secured to place the company again in a 
solvent condition. 

The money certainly was not going to drop from the 
skies, nor could it be supposed that the company has a 
vault in which this money was hidden away. The bond- 
holders are not going to put up the millions. Surely 
no other source is logical except the stockholders who 
must be assessed to meet the requirements. 

This is the reason why quite a large-sized block of 
fresh capital will be absolutely necessary. The receiv- 
ers of the company have already gone as far as they can 
in raising money to improve the rolling stock and the 
service without any marked degree of success, and now 
comes a frank admission from the general manager of 
the Metropolitan that $25,000,000 more must be raised 
if the property is to be preserved from decay. 

This amount is equivalent to 60 per cent. on the Met- 
ropolitan’s $42,740,000 of stock and if it were to be 
raised by an assessment on the shareholders, would make 
the stock stand them more than its par value, based on 
the present selling price. 

The insiders may have been aware of what is in store 
and unloaded in advance of an assessment. 





January Bond Circular 


MAILED ON REQUEST 


This is an excellent time to purchase bonds. Analysis of 
financial conditions indicates that the trend of prices will prob- 
| continue upward for several months to come. Investors 


find our offerings of Municipal, Railroad and Public 
Utility Bonds representative of the best values in the market. 


Inquiry invited. Ask for January Circular AG-25. 


N. W. HALSEY & CO. 


BANKERS 
New York 


49 Wall Street - 
PHILADELPHIA CHICAGO San Prancieco 











American Light & Traction stocks 
Tri-City ye | & Light stocks 
American Gas & Electric Co. stocks 
Indiana Lighting Co. bonds and scrip 
Indiana Lighting Co. stock and scrip 
Buffalo & Lake Erie Traction 5s 
| Milwaukee Gas Co. Ist 4s 
Omaha Water Co. cons. 5s 1946 
Eastern Pennsylvania Rwys. bonds and stocks 


We invite correspondence in reference to all Gas, Electric Light and 
| Electric Railway Securities 


Lamarche & Coady 


Tel. 5775-6 Broad 
25 Broad Street 





New York 











WE TRADE IN 


American Brake Shoe Com. and Pfd. 
Federal Sugar Com. 

Pitts., Ft. Wayne & Chicago “ Spl.” 
N. Y., Westchester & Boston Ctfs. 
Central Railway Syndicate 

Safety Car Heating & Lighting 
Royal Baking Powder Pfd. 

Union Ferry Stock 

U. S. Envelope Pfd. 

International Silver Securities 
Lackawanna Steel 


Inactive Securities bought, sold and quoted. Inquiries invited. 


J. K. Rice, Jr. & Co. 


33 Wall Street, New York 


Telephones 7460-746 1-7462-7463-7464 Hanover. 








Municipal Bonds 


$40,000 East Rochester, N. Y., 4.10s 
Serial 1913 to 1937. Legal for New York 


20,000 Greenwood Co., S. C., 5%s 
Due 1937 


15,000 Pitman, N. J., 5s 
Serial 1912 to 1935. Legal for New Jersey 


14,000 Johnston, N. Y., 5s 
Due 1910 and 1911. Legal for New York 
















SPECIAL CIRCULARS SENT UPON REQUEST 


W. N. COLER & CO. 


BANKERS 





43 Cedar Street 














New York City, N. Y. 
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PUBLIC UTILITIES 


DENVER GAS & ELECTRIC COMPANY. 
Stockholders of the Denver Gas & Electric Company 
ust feel very well satisfied with that company’s finan- 
al statement for 1908. This corporation is an excel- 

lent exhibit of cordial relations between municipal au- 
thorities and the consumers on one side and the Denver 
jas & Electric Company on the other. On May Ist, 

906, a franchise was granted by the City of Denver 
to the Denver Gas & Electric Co. for a period of twenty 
years, embodying a contract, the essential features of 
which, the compensation, had been voted on and agreed 
to by the taxpayers. The terms of the compensation 
are that for the year ending May 1, 1907, the price of 
gas should be $1.10 per thousand, and a reduction of 5 
cents per thousand should be made each year until the 
cost to the consumer should be 80 cents per thousand, 
which price should be the standard during the life of 
the franchise. An interesting phase of the distribution 
of stock is in the list of stockholders, which shows out 
of a total of 680, that 295 are residents of Denver, in- 
cluding 125 employes of the company. The element of 
friendliness being cultivated between the company and 
the citizens, insures better service and fewer if any dis- 
putes with patrons. 

The following figures issued for 1907-1908 show the 
comparison, gross and net earnings, for these years and 
the earnings on stock. 





FINANCIAL STATEMENT. 


Year ending Oct. 31. 1908. 1907. Increase. 
Gross earnings ....... $2,138,914.26 $1,914,406.20 $224,508.06 
Operating expenses .. 1,233,004.23 1,171,057.69 61,946.54 
Net earnings ......... 905, 910.03 43,348.51 = 561. oa 
Bond interest ........ 382,641.69 374,687.51 7,954.1 
Avail. for stock divs. 523,268.34 368,661,00 15407 Bt 
Surplus to date..... 1,086, 152.71 
Percentage earned on 

SERRE Akdase Gdccaueie 14.95 10.53 4.42 


Beginning with June, 1907, dividends at the rate of 6 
per cent. per year, payable one-half per cent. per month, 
have been paid on the stock continuously. 





THE RIGHTS OF THE PUBLIC UTILITIES COM- 
PANIES. 

The most important feature of the recent decision of 
the U. S. Supreme Court in the case of the Consolidated 
Gas Co. of New York is that public utilities corporations 
are entitled to a reasonable profit on the value of their 
properties, and that 6 per cent. is a reasonable profit. 
This practically means that while the right of a State 

) regulate its public utilities companies cannot be ques- 

tioned, this right cannot extend to the point of crip- 
pling the earnings of such companies sufficiently to 
make it impossible for them to pay shareholders 6 per 
cent. a year. 

This decision will affect all public utilities companies 
in the country. It will protect them against leg- 
islation that tends to reduce their revenues so it is 
mpossible for them to pay 6 per cent. to shareholders. 

This protection as proclaimed by the highest tribunal 
in the land will give a new impetus to the building of 
new public utilities and to the marketing of their se- 
curities. 





A BOND SELLERS’ ASSOCIATION. 

A number of the representative bond houses are trying 
to organize a bond sellers’ association, the object of 
which aims to protect the public from becoming victims 
f irresponsible and fraudulent investment bankers. 

There is an urgent need for such an organization, and 
it can be formed, provided all the reputable bond houses 
cooperate in the plan. 

Of late there has crept into the business a number of 
undesirable people, who, under a veneer of respectability, 

e loading up investors, especially those of the interior 
ities, with bonds of the most doubtful character to the 
xtent of millions of dollars. 

The Financial World has, during the past few months, 
levoted considerable space to describing some of these 

nds in an attempt to warn its own readers against 


them, but it cannot carry on this work single handedly. 
The organization of a Bond Sellers’ Association, with 
the Financial World’s co-operation, could wage an ef- 
fective campaign against both fraudulent bonds and the 
originators of them. The result would be their quick 
elimination, for while the public could be kept con- 
stantly warned, evidence also could be collected, brought 
before the proper authorities and prosecution set on 
foot, which would either lead to conviction or be success- 
ful in driving out from Wall Street and other financial 
centers the manufacturers of spurious bonds. 





A REFORM IN BONDS SUGGESTED. 

The average bond, which may be quite up to the stan- 
dard or conservative investment so far as the securities 
behind it is concerned, furnishes on its face evidence of 
the possibilities for fraud and deceit that are presented 
in the present system. It is a fundamental assumption, 
with respect to a bond, that there is behind it real se- 
curity and that it constitutes an ample and full obliga- 
tion to pay, but in ninety-nine cases out of a hundred 
the modern bond is so drawn that it becomes merely 
scrip, bearing scanty reference to a mortgage which is 
drawn for the purpose of placing the bondholder where 
he may not successfully assert his rights in the property 
in case of default. 

In pursuance of this scheme of drawing mortgages and 
issuing bonds, skilled attorneys have placed in them 
many restrictions of the common law right of retovery, 
and it is not an infrequent occurrence to find nine-tenths 
of the entire mortgage devoted to such a recital. How 
widespread is this condition may be judged from the 
fact that a recent circular from one of the oldest bond 
houses in the Street refers to certain bonds as good in- 
vestment because “the mortgage was drawn before the 
modern age of corporate mortgages.” 

It would be an important step in advance if the Stock 
Exchange would take the position that every security 
sold upon its floor must have the essential elements of 
property which it represents plainly printed on its face. 
A bond issued under such a requirement would be a 
bond. 

What Wall Street and the Stock Exchange need is a 
pure food law for financial commodities, a law requir- 
ing the ingredients to be specifically stated on the cer- 
tificate of stock and on the bonds. The manufacturers 
of securities have no more reason to have their products 
exempted from such safeguards than the patent medicine 
men.—New York Journal of Commerce. 





THE LAWSON STOCKS. 

Lawson’s favorite stocks remain dead dogs. One does 
not hear any more of Trinity, Nevada-Utah, Yukon or 
Bay State Gas, which latter was to become the crown- 
ing glory of his spectacular financial career. All who 
could be taken in have been taken in and Lawson is 
now waiting for a new crop. 





67, Fifty Year Bond 


We offer the unsold balance, $50,000, 
of an issue of $1,000,000 bonds, at a 
price to 


Yield Nearly 6% 


These bonds are followed by $3,500,000 


preferred stock paying 6% dividends. 


Send for Circular U746 


ISIDORE NEWMAN & SON 


BANKERS 
No. 25 Broad Street, New York City 
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THE ELEPHANT AND THE FLEA. 

When Lawson picked out United States Steel stocks 
as the most vulnerable to hurl his attacks at in an ef- 
fort to break the market he made two serious mistakes. 
The first was the steel stocks are widely scattered all 
over the country, they are in the hands of a class of 
people who bought them much lower and are not easily 
frightened into liquidating as long as they produce a 
good income. Moreover, these holders are bulls on the 
country, expecting a renewal in business in 1909 to re- 
store the former dividend on the common stock and are 
willing to wait for the outcome of their confident expecta- 
tions. The second was the charter of the Steel Corpora- 
tion, which allows it to trade in its own stocks and as 
the corporation is extremely provident in the amount of 
cash it always keeps on hand, it is in a strong position 
to protect its stockholders from any malicious bear raids. 

Lawson’s attacks are as if a flea collided with the 
tough hide of an elephant. The Pachyderm doesn’t 
notice the flea, but the flea with every effort grows more 
tired. 

The Bay State treasury, into which Lawson dips for 
the money to pay for his advertising, appears to be get- 
ting low in funds, for his recent advertising in the news- 
papers has dropped from occupying a space of a page to 
much smaller sized announcements. 





SPECTACULAR ADVANCE IN BUTTERICK. 

The shares of the Butterick Co. have gone up con- 
siderably during the past two weeks. At one time they 
even showed signs of crossing thirty. The advance has 
proceeded along the most up-to-date gum-shoe methods, 
silently and unostentatiously, the stock advancing over 
a point or more on transactions involving slightly above 
one hundred shares for each entire day. So modestly 
and quietly has this advance gone on that it seemed al- 
most as if those who were making the market did not 
want the public to get wind that Butterick was going up, 
half in fear, may be, that someone would make his ap- 
pearance with a block of real stock to offer for sale and 
that would mean an outlay of cash. 

The stock will have to go up considerably further 
than it so far has, before those who bought it when it 
first was brought out and was recommended especially 
to the Butterick readers as a splendid investment, will 
begin to see even a glimpse of daylight. 





NEW YORK STOCK EXCHANGE EXPELS COHEN. 

The New York Stock Exchange has made another 
move toward clearing that institution of undesirable 
members, in expelling Clarence M. Cohen, of 45 Broad- 
way, New York. The ground for expulsion was that 
Cohen had made a misstatement in his application for 
membership in September, 1900, and that the Govern- 
ing Committee had acted after a full investigation of 
the charges by the Committee on Admissions. It is very 
evident that no haste was indulged in by the committee, 
and Secretary Ely in his statement issued said that 
Cohen was given every opportunity for vindication. It 
is rumored that the housecleaning is not yet finished. 
Such action certainly will be welcomed by the public 
and heartily endorsed by Stock Exchange houses, as it is 
in exceptional instances only that such drastic measures 
are necessary. 

The Stock Exchange is fully demonstrating its inclina- 
tion and ability to keep the personnel of its membership 
fully up to a high standard. 





—Renskorf, Lyon & Co., 115 Broadway, members of 
the New York Stock and Cotton Exchanges, have just 
published a tabloid study of International Mercantile Ma- 
rine. A readable, understandable style has been fol- 
lowed, which sets forth the growth of the financial re- 
sources and profits of this company, since its organiza- 
tion. The actual and the market position of the differ- 
ent securities of Mercantile Marine, are presented and 
investors will find their circular unusually interesting 
and instructive. 





A STANDARD SECURITY 
Netting 62% 


DIVIDENDS MONTHLY 


Write 


Eglinton, Hammond & Andrews 


H. F. McConnell, Manager 











BONDS UNLISTED SECURITIES STOCKS 
60 Wall Street, . New York 
We offer $50,000 Wisconsin Cen 


W HITE & CO. 
lst mtg. 4’s, due 1936, at pricet, 


Bankers yield 5 per cent. income. 
° Special description sent on r 
25 Pine St., NewYork quest. 


tral, Superior & Duluth Division 





LIST OF HIGH GRADE 
STOCKS AND BONDS 


NETTING INVESTORS FROM 


43° to 73% 


PER ANNUM 
MAILED ON REQUEST 


This list represents only the best class of securities which have 
paid dividends regularly during good times and bad. 


We buy and sell securities for cash only. 
o margin accounts accepted. 


WILLIAMSON & SQUIRE 


Members of the New York Stock Exchange 


25 BROAD ST. NEW YORK 











INVEST IN SMALL RAILROADS 


The first mortgage securities of many small 

railroads can be gy, These roads are hon- 
5% 

had to net over 0 estlybonded and offer 

an excellent investment. Send for list and 

information. 


JUDSON G. WALL, 10 Wall Street, New York 





January Bond Circular 


Offerings of Sterling Railroad, Public Utility & 
Industrial issues, yielding the Investor from 
3.80% to 6.25% ; with suggestions regarding 
selection and diversification of investments. 


Correspondence invited. 


JOHN MOODY 


HIGH GRADE 
INVESTMENT SECURITIES 


35 Nassau Street, New York 











UNITED CIGAR MFG. CO., Com. 
ROYAL BAKING POWDER, Pfd. 
Bought and Sold. All Inactive Stocks and Bonds Dealt In. 


EDGAR G. YOUNGS 


Established 1878 35 Wall Street, New York 
Phone 7402-7408 Hanover 





American Typefounders Common, 


To Net 10 % 


PARTICULARS UPON REQUEST 


FREDERICK W. BANFIELD 
20 Broad Street, New York 


HALL SIGNAL Com. & Pfd. 
AMERICAN CHICLE Com. and Pfd. 

We Buy or Sell < CHICAGO, INDIANAPOLIS & LOUISVILLE Pt 
(UNION TYPEWRITER Com. & Pfd. 


WILLARD & CO. 


Tel., 7007 HANOVER _ Est. 1898. 15 BROAD STREET, NEW YORK 


INTEREST 


°| 
O 
PAID ON SIX MONTHS CERTIFICATES OF DEPOSIT 
Write today for particulars 
FIRST NATIONAL BANK, BILLINGS, MONTANA 
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THE BOND CATECHISM.—Continued. 
By MARC M. REYNOLDS. 

What is a Gold Bond? 

A gold bond is one specifically payable both interest 
and principal in gold coin. 

What is a Currency Bond? 

A currency bond is one which is payable with any 
kind of money that is legal tender. 

What is a Large Bond? 

It is one issued with a denomination of $10,000; the 
small bond is one of a denomination of $500 or less. 

What are Investment Bonds? 

Investment bonds are issued in various denominations 
having rates of interest ranging usually from 3 per cent. 
to 7 per cent. Any bond having a foundation of real value 
and affording regular interest yield is classed as an 
investment bond. 

What is a Guaranteed Bond? 

It is a bond having the payment of its principal and 
interest guaranteed by another corporation. Frequently 
when a railroad leases another railroad, it guarantees 
the principal and interest on the bonds of the leased 
road. This guarantee is sometimes shown on the bond 
itself, and sometimes it is shown only in the lease. 

What is an Adjustment Bond? 

A bond issued for the purpose of adjusting the finances 


WE OFFER 
$10,000 Rochester, Syracuse & Eastern R.R. 1st 5s at 86 and interest 
5,000 Utah Lt. & Power 4s, at 78 and interest 


5,000 Tri-City Ry. & Light 5s at 97 and interest 


LEONARD SNIDER, - 66 Broadway, New York City 


Land Title Building, Philadelphia 





of a company is called an adjustment bond. Such a 
bond is issued usually at a period of reorganization, and 
is one of the forms of bonds which have arisen in rail- 
road financing. 





CONSOLIDATED GAS CO. 

Notwithstanding the tremendous slump of 40 points, 
this stock has experienced, there is little attractiveness 
in it. The company has been declared by the U. S. Su- 
preme Court to be entitled to pay 6 per cent. to its 
shareholders. At present it pays 4 per cent. In order 
to demonstrate its inability to pay 6 per cent., it must 
first charge only 80 cents for gas and then go again 
before the court and show that at 80 cents for gas it 
cannot earn 6 per cent. Under these circumstances 
the company cannot increase its dividend at present. As 
a 4 per cent. payer the stock cannot be expected to com- 
mand a higher price than the present one. That it 
still sells higher than a 4 per cent. stock is due to the 
possibility that some day it will pay 6 per cent., but it 
may take a year or so to do it. 
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WANTED 


American Gas & Elec. stocks. 

Borden’s common stock. 

Butte Elec. & Power stock. 

Guanajuato Power & Elec. stocks. 

San eo Gas & Elec. stock and 5% bonds 
>. 

Eastern Steamship 5s. 

Clyde Steamship 5s. 

Mallory Steamship 5s. 

Tri-City R’way & Light pfd. 

Feather River stock. 

Michigan State Tel. common. 

Hartford Carpet Co, Stock. 

Cripple Creek Central stock. 

Proctor & Gamble stock. 

International Silver preferred. 

American Brake Shoe com. & pfd. 

Sears-Roebuck stock. 

Billings & East. Mont. 6s of 1934. 

Balto., Chesapeake & Atlantic pfd. 

Ontario Power Ist 5s. 

Cramp Shipbuilding stock. 

Celluloid Co. stock 

American Glue Co. stocks. 

New York & Cuba Steamship 5s. 

Denver & North Western Elec. Rway. stock. 

Sherwin Williams common & pfd. 

Standard Paint Co. stock 

Am. Book 6s. 

Cinn., Rich & Muncie Ist 5. 

Virginia Ry. 

St. Lawrence Securities Co. 4s. 

Toronto, Hamilton & Buffalo 4. 

Danville, Urbana & Champaign 5s 

Natural Food com. & pref. 

National Fuel Gas. 

Standard Paintcom. 

Parke Davis Co. stock. 

Pacific Gas & Electric stocks. 











Leesan 











We offer subject to sale 
American Gas & Elec. pf. at price to yield about 7 32%. 
American Pipe and Foundry Ist 6s 1928 at 103% and interest. 


Dealers in Investment and other Securities of all parts of the United States, Canada and Mexico. 





Members New York Stock Exchange 
lll BROADWAY, NEW YORK 


Telephone Call, 420 Rector 


OPEN MARKET SECURITIES DEPARTMENT 


HORACE HATCH, Manager 


FOR SALE 


Omaha & Council Bluffs Street Railway Co. 
Aurora, Elgin & Chicago 5s. 

Niles Bement Pond stock. 

American Chicle common. 

Niagara Falls Power 5s. 

Houston Oil stock. 

Kirby Lumber common & pfd. 

Columbia Gas& Elec. stock. 

Columbia Gas & Elec. 5s of 1927. 
Albany & Hudson bonds. 

Tacoma Gas Light 5s. 

Buffalo & Susquehanna Ry. stock. 
Lackawanna Steel. 

Union Carbide. 

U. 8. Envelope pfd. 

American Shipbuilding. 

Consolidation Coal. 

Fairmont Coal stocks and bonds. 
Dupont Powder stocks. 

American Pipe & Foundry 6s 1928. 
Kirby Lumber Ctfs. 2d issue. 

Canadian Screw Co. stock. 

International Traction stocks. 
Consolidated Coal St. Louis. 

Bell Telephone Co. of Buffalo. 

Virginia Passenger & Power 5s 1952. 
Oklahoma Gas & Elec. stocks. 

Standard Steel Works of Burnham, Pa. Ist 5. 
Proctor & Gamble stock. 

West Penn. Rways. stocks. 

Dominion Power Transmission 6% pref. stock. 
Niagara Falls Power Ist 5s. 

O’Gara Coal Co. Ist 5. 

Detroit Union R.R., Depot & Station Co. 4% stock 
Empire Cream Separator stock. 
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THE ELEPHANT AND THE FLEA. 

When Lawson picked out United States Steel stocks 
as the most vulnerable to hurl his attacks at in an ef- 
fort to break the market he made two serious mistakes. 
The first was the steel stocks are widely scattered all 
over the country, they are in the hands of a class of 
people who bought them much lower and are not easily 
frightened into liquidating as long as they produce a 
good income. Moreover, these holders are bulls on the 
country, expecting a renewal in business in 1909 to re- 
store the former dividend on the common stock and are 
willing to wait for the outcome of their confident expecta- 
tions. The second was the charter of the Steel Corpora- 
tion, which allows it to trade in its own stocks and as 
the corporation is extremely provident in the amount of 
cash it always keeps on hand, it is in a strong position 
to protect its stockholders from any malicious bear raids. 

Lawson’s attacks are as if a flea collided with the 
tough hide of an elephant. The Pachyderm doesn’t 
notice the flea, but the flea with every effort grows more 
tired. 

The Bay State treasury, into which Lawson dips for 
the money to pay for his advertising, appears to be get- 
ting low in funds, for his recent advertising in the news- 
papers has dropped from occupying a space of a page to 
much smaller sized announcements. 





SPECTACULAR ADVANCE IN BUTTERICK. 

The shares of the Butterick Co. have gone up con- 
siderably during the past two weeks. At one time they 
even showed signs of crossing thirty. The advance has 
proceeded along the most up-to-date gum-shoe methods, 
silently and unostentatiously, the stock advancing over 
a point or more on transactions involving slightly above 
one hundred shares for each entire day. So modestly 
and quietly has this advance gone on that it seemed al- 
most as if those who were making the market did not 
want the public to get wind that Butterick was going up, 
half in fear, may be, that someone would make his ap- 
pearance with a block of real stock to offer for sale and 
that would mean an outlay of cash. 

The stock will have to go up considerably further 
than it so far has, before those who bought it when it 
first was brought out and was recommended especially 
to the Butterick readers as a splendid investment, will 
begin to see even a glimpse of daylight. 





NEW YORK STOCK EXCHANGE EXPELS COHEN. 

The New York Stock Exchange has made another 
move toward clearing that institution of undesirable 
members, in expelling Clarence M. Cohen, of 45 Broad- 
way, New York. The ground for expulsion was that 
Cohen had made a misstatement in his application for 
membership in September, 1900, and that the Govern- 
ing Committee had acted after a full investigation of 
the charges by the Committee on Admissions. It is very 
evident that no haste was indulged in by the committee, 
and Secretary Ely in his statement issued said that 
Cohen was given every opportunity for vindication. It 
is rumored that the housecleaning is not yet finished. 
Such action certainly will be welcomed by the public 
and heartily endorsed by Stock Exchange houses, as it is 
in exceptional instances only that such drastic measures 
are necessary. 

The Stock Exchange is fully demonstrating its inclina- 
tion and ability to keep the personnel of its membership 
fully up to a high standard. 





—Renskorf, Lyon & Co., 115 Broadway, members of 
the New York Stock and Cotton Exchanges, have just 
published a tabloid study of International Mercantile Ma- 
rine. A readable, understandable style has been fol- 
lowed, which sets forth the growth of the financial re- 
sources and profits of this company, since its organiza- 
tion. The actual and the market position of the differ- 
ent securities of Mercantile Marine, are presented and 
investors will find their circular unusually interesting 
and instructive. 





A STANDARD SECURITY 
Netting 627 


DIVIDENDS MONTHLY 
Write 
Eglinton, Hammond & Andrews 
H. F. McConnell, Manager 
BONDS UNLISTED SECURITIES STOCKS 
60 Wall Street, - New York 











WHITE & CO. sree soon mecran ce 


1st mtg. 4’s, due 1936, at pricet, 
Bankers yield 5 per cent. income. 


25 Pine St., New York aa” description sent on r 


LIST OF HIGH GRADE 
STOCKS AND BONDS 


NETTING INVESTORS FROM 


42° to 73% 


PER ANNUM 
MAILED ON REQUEST 


This list represents only the best class of securities which have 
paid dividends regularly during good times and bad. 


We buy. and sell securities for cash only. 
o margin accounts accepted. 


WILLIAMSON & SQUIRE 


Members of the New York Stock Exchange 
25 BROAD ST. NEW YORK 














INVEST IN SMALL RAILROADS 


The first mortgage securities of many small 
railroads can be gy, These roads are hon- 
had to net over 5% estly bonded and offer 
an excellent investment. Send for list and 
information. 


JUDSON G. WALL, 10 Wall Street, New York 





January Bond Circular 


Offerings of Sterling Railroad, Public Utility & 
Industrial issues, yielding the Investor from 
3.80% to 6.25% ; with suggestions regarding 
selection and diversification of investments. 


Correspondence invited. 


JOHN MOODY 


HIGH GRADE 
INVESTMENT SECURITIES 


35 Nassau Street, New York 


UNITED CIGAR MFG. CO., Com. 
ROYAL BAKING POWDER, Pfd. 
Bought and Sold. All Inactive Stocks and Bonds Dealt In. 


EDGAR G. YOUNGS 


Established 1878 35 Wall Street, New York 
Phone 7402-7408 Hanover 














American Typefounders Common, 


To Net 10 % 


PARTICULARS UPON REQUEST 


FREDERICK W. BANFIELD 
20 Broad Street, New York 


HALL SIGNAL Com. & Pa. 

AMERICAN CHICLE Com. and Pfd. 

We Buy or Sell < GuiGaGo, INDIANAPOLIS & LOUISVILLE Pts 
UNION TYPEWRITER Com. & Pfd. 


WILLARD & CO. 


Tel., 7007 HANOVER _ Est. 1898. 15 BROAD STREET, NEW YORK 


INTEREST 


"| 
O 
PAID ON SIX MONTHS CERTIFICATES OF DEPOSIT 
Write today for particulars 
FIRST NATIONAL BANK, BILLINGS, MONTANA 
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THE BOND CATECHISM.—Continued. 
By MARC M. REYNOLDS. 

What is a Gold Bond? 

A gold bond is one specifically payable both interest 
and principal in gold coin. 

What is a Currency Bond? 

A currency bond is one which is payable with any 
kind of money that is legal tender. 

What is a Large Bond? 

It is one issued with a denomination of $10,000; the 
small bond is one of a denomination of $500 or less. 

What are Investment Bonds? 

Investment bonds are issued in various denominations 
having rates of interest ranging usually from 3 per cent. 
to 7 per cent. Any bond having a foundation of real value 
and affording regular interest yield is classed as an 
investment bond. 

What is a Guaranteed Bond? 

It is a bond having the payment of its principal and 
interest guaranteed by another corporation. Frequently 
when a railroad leases another railroad, it guarantees 
the principal and interest on the bonds of the leased 
road. This guarantee is sometimes shown on the bond 
itself, and sometimes it is shown only in the lease. 

What is an Adjustment Bond? 

A bond issued for the purpose of adjusting the finances 


WE OFFER 


$10,000 Rochester, Syracuse & Eastern R.R. Ist 5s at 86 and inicrest 
5, 000 Utah Lt. & Power 4s, at 78 and interest 
5,000 Tri -City Ry. & Light 5s at 97 and interest 


LEONARD SNIDER, - 66 Broadway, New York City 


Land Title Building, Philadelphia 





of a company is called an adjustment bond. Such a 
bond is issued usually at a period of reorganization, and 
is one of the forms of bonds which have arisen in rail- 
road financing. 





CONSOLIDATED GAS CO. 

Notwithstanding the tremendous slump of 40 points, 
this stock has experienced, there is little attractiveness 
in it. The company has been declared by the U. S. Su- 
preme Court to be entitled to pay 6 per cent. to its 
shareholders. At present it pays 4 per cent. In order 
to demonstrate its inability to pay 6 per cent., it must 
first charge only 80 cents for gas and then go again 
before the court and show that at 80 cents for gas it 
cannot earn 6 per cent. Under these circumstances 
the company cannot increase its dividend at present. As 
a 4 per cent. payer the stock cannot be expected to com- 
mand a higher price than the present one. That it 
still sells higher than a 4 per cent. stock is due to the 
possibility that some day it will pay 6 per cent., but it 
may take a year or so to do it. 




















WANTED 


American Gas & Elec. stocks. 

Borden’s common stock. 

Butte Elec. & Power stock. 

Guanajuato Power & Elec. stocks. 

San 7 Consol. Gas & Elec. stock and 5% bonds 
5. 

Eastern Steamship 5s. 

Clyde Steamship 5s. 

Mallory Steamship 5s. 

Tri-City R’way & Light pfd. 

Feather River stock. 

Michigan State Tel. common. 

Hartford Carpet Co. Stock. 

Cripple Creek Central stock. 

Proctor & Gamble stock. 

International Silver preferred. 

American Brake Shoe com. & pfd. 

Sears-Roebuck stock. 

Billings & East. Mont. 6s of 1934. 

Balto., Chesapeake & Atlantic pfd. 

Ontario Power Ist 5s. 

Cramp Shipbuilding stock. 

Celluloid Co. stock 

American Glue Co. stocks. 

New York & Cuba Steamship 5s. 

Denver & North Western Elec. Rway. stock. 

Sherwin Williams common & pfd. 

Standard Paint Co. stock 

Am. Book 6s. 

Cinn., Rich & Muncie Ist 5. 

Virginia Ry. 

St. Lawrence Securities Co. 4s. 

Toronto, Hamilton & Buffalo 4. 

Danville, Urbana & Champaign 5s 

Natural Food com. & pref. 

National Fuel Gas. 

Standard Paintcom. 

Parke Davis Co. stook. 

Pacific Gas & Electric stocks. 
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5 & Charles 


(5 °) Members New York Stock Exchange 
Ill BROADWAY, NEW YORK 


Telephone Call, 420 Rector 


OPEN MARKET SECURITIES DEPARTMENT 


HORACE HATCH, Manager 





We offer subject to sale 
American Gas & Elec. pf. at price to yield about 7 2%. 
American Pipe and Foundry Ist 6s 1928 at 103% and interest. 


Dealers in Investment and other Securities of all parts of the United States, Canada and Mexico. 


FOR SALE 


Omaha & Council Bluffs Street Railway Co 
Aurora, Elgin & Chicago 5s. 

Niles Bement Pond stock. 

American Chicle common. 

Niagara Falls Power 5s. 

Houston Oil stock. 

Kirby Lumber common & pfd. 
Columbia Gas& Elec. stock. 

Columbia Gas & Elec. 5s of 1927. 
Albany & Hudson bonds. 

Tacoma Gas Light 5s. 

Buffalo & Susquehanna Ry. stock. 
Lackawanna Steel. 

Union Carbide. 

U. 8S. Envelope pfd. 

American Shipbuilding. 

Consolidation Coal. 

Fairmont Coal stocks and bonds. 
Dupont Powder stocks. 

American Pipe & Foundry 6s 1928. 
Kirby Lumber Ctfs. 2d issue. 

Canadian Screw Co. stock. 

International Traction stocks. 
Consolidated Coal St. Louis. 

Bell Telephone Co. of Buffalo. 

Virginia Passenger & Power 5s 1952. 
Oklahoma Gas & Elec. stocks. 

Standard Steel Works of Burnham, Pa. Ist 5. 
Proctor & Gamble stock. 

West Penn. Rways. stocks. 

Dominion Power Transmission 6% pref. stock. 
Niagara Falls Power Ist 5s. 

O’Gara Coal Co. 1st 5. 

Detroit Union R.R., Depot & Station Co. 4% stock 
Empire Cream Separator stock. 
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THE ELEPHANT AND THE FLEA. 

When Lawson picked out United States Steel stocks 
as the most vulnerable to hurl his attacks at in an ef- 
fort to break the market he made two serious mistakes. 
The first was the steel stocks are widely scattered all 
over the country, they are in the hands of a class of 
people who bought them much lower and are not easily 
frightened into liquidating as long as they produce a 
good income. Moreover, these holders are bulls on the 
country, expecting a renewal in business in 1909 to re- 
store the former dividend on the common stock and are 
willing to wait for the outcome of their confident expecta- 
tions. The second was the charter of the Steel Corpora- 
tion, which allows it to trade in its own stocks and as 
the corporation is extremely provident in the amount of 
cash it always keeps on hand, it is in a strong position 
to protect its stockholders from any malicious bear raids. 

Lawson’s attacks are as if a flea collided with the 
tough hide of an elephant. The Pachyderm doesn’t 
notice the flea, but the flea with every effort grows more 
tired. 

The Bay State treasury, into which Lawson dips for 
the money to pay for his advertising, appears to be get- 
ting low in funds, for his recent advertising in the news- 
papers has dropped from occupying a space of a page to 
much smaller sized announcements. 





SPECTACULAR ADVANCE IN BUTTERICK. 

The shares of the Butterick Co. have gone up con- 
siderably during the past two weeks. At one time they 
even showed signs of crossing thirty. The advance has 
proceeded along the most up-to-date gum-shoe methods, 
silently and unostentatiously, the stock advancing over 
a point or more on transactions involving slightly above 
one hundred shares for each entire day. So modestly 
and quietly has this advance gone on that it seemed al- 
most as if those who were making the market did not 
want the public to get wind that Butterick was going up, 
half in fear, may be, that someone would make his ap- 
pearance with a block of real stock to offer for sale and 
that would mean an outlay of cash. 

The stock will have to go up considerably further 
than it so far has, before those who bought it when it 
first was brought out and was recommended especially 
to the Butterick readers as a splendid investment, will 
begin to see even a glimpse of daylight. 





NEW YORK STOCK EXCHANGE EXPELS COHEN. 

The New York Stock Exchange has made another 
move toward clearing that institution of undesirable 
members, in expelling Clarence M. Cohen, of 45 Broad- 
way, New York. The ground for expulsion was that 
Cohen had made a misstatement in his application for 
membership in September, 1900, and that the Govern- 
ing Committee had acted after a full investigation of 
the charges by the Committee on Admissions. It is very 
evident that no haste was indulged in by the committee, 
and Secretary Ely in his statement issued said that 
Cohen was given every opportunity for vindication. It 
is rumored that the housecleaning is not yet finished. 
Such action certainly will be welcomed by the public 
and heartily endorsed by Stock Exchange houses, as it is 
in exceptional instances only that such drastic measures 
are necessary. 

The Stock Exchange is fully demonstrating its inclina- 
tion and ability to keep the personnel of its membership 
fully up to a high standard. 





—Renskorf, Lyon & Co., 115 Broadway, members of 
the New York Stock and Cotton Exchanges, have just 
published a tabloid study of International Mercantile Ma- 
rine. A readable, understandable style has been fol- 
lowed, which sets forth the growth of the financial re- 
sources and profits of this company, since its organiza- 
tion. The actual and the market position of the differ- 
ent securities of Mercantile Marine, are presented and 
investors will find their circular unusually interesting 
and instructive. 





A STANDARD SECURITY 
Netting 627 


DIVIDENDS MONTHLY 
Write 
Eglinton, Hammond & Andrews 
H. F. McConnell, Manager 
UNLISTED SECURITIES STOCKS 
60 Wall Street, - New York 


BONDS 











We offer $50,000 Wisconsin Cen 
tral, Superior & Duluth Divisior 


W HITE & CO. 
lst mtg. 4’s, due 1936, at pricet 


Bankers yield 5 per cent. income. 
° Special description sent on r 
25 Pine St., NewYork quest. ” 





LIST OF HIGH GRADE 
STOCKS AND BONDS 


NETTING INVESTORS FROM 


43° to 73% 


PER ANNUM 
MAILED ON REQUEST 


This list represents only the best class of securities which have 
paid dividends regularly during good times and bad. 


We bey and sell securities for cash only. 
Yo margin accounts accepted. 


WILLIAMSON & SQUIRE 


Members of the New York Stock Exchange 
25 BROAD ST. NEW YORK 











INVEST IN SMALL RAILROADS 


The first mortgage securities of many small 

railroads can be 52 These roads are hon- 
% 

had to net over 0 estlybonded and offer 

an excellent investment. Send for list and 

information. 


JUDSON G. WALL, 10 Wall Street, New York 





January Bond Circular 


Offerings of Sterling Railroad, Public Utility & 
Industrial issues, yielding the Investor from 
3.80% to 6.25% ; with suggestions regarding 
selection and diversification of investments. 


Correspondence invited. 


JOHN MOODY 


HIGH GRADE 
INVESTMENT SECURITIES 


35 Nassau Street, New York 


UNITED CIGAR MFG. CO., Com. 
ROYAL BAKING POWDER, Pfd. 
Bought and Sold. All Inactive Stocks and Bonds Dealt In. 


EDGAR G. YOUNGS 


Established 1878 35 Wall Street, New York 
Phone 7402-7408 Hanover 














American Typefounders Common, 


To Net 10 % 


PARTICULARS UPON REQUEST 


FREDERICK W. BANFIELD 
20 Broad Street, New York 
HALL SIGNAL Com. & Pfd. 
AMERICAN CHICLE Com. and Pfd. 


We Buy or Sell <Guicaco, INDIANAPOLIS & LOUISVILLE Pt 
(UNION TYPEWRITER Com. & Pfd. 


WILLARD & CO. 


Tel., 7007 HANOVER _ Est. 1898. 15 BROAD STREET, NEW YORK 


INTEREST 


5 PAID ON SIX MONTHS CERTIFICATES OF DEPOSIT 
Write today for particulars 














FIRST NATIONAL BANK, BILLINGS, MONTANA 
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THE BOND CATECHISM.—Continued. 
By MARC M. REYNOLDS. 

What is a Gold Bond? 

A gold bond is one specifically payable both interest 
and principal in gold coin. 

What is a Currency Bond? 

A currency bond is one which is payable with any 
kind of money that is legal tender. 

What is a Large Bond? 

It is one issued with a denomination of $10,000; the 
small bond is one of a denomination of $500 or less. 

What are Investment Bonds? 

Investment bonds are issued in various denominations 
having rates of interest ranging usually from 3 per cent. 
to 7 per cent. Any bond having a foundation of real value 
and affording regular interest yield is classed as an 
investment bond. 

What is a Guaranteed Bond? 

It is a bond having the payment of its principal and 
interest guaranteed by another corporation. Frequently 
when a railroad leases another railroad, it guarantees 
the principal and interest on the bonds of the leased 
road. This guarantee is sometimes shown on the bond 
itself, and sometimes it is shovyn only in the lease. 

What is an Adjustment Bond? 

A bond issued for the purpose of adjusting the finances 


WE OFFER 


$10,000 Rochester, Syracuse & Eastern R.R. 1st 5s at 86 and interest 
5,000 Utah Lt. & Power 4s, at 78 and interest 
5,000 Tri-City Ry. & Light 5s at 97 and interest 


LEONARD SNIDER, - 66 Broadway, New York City 


Land Title Building, Philadelphia 





of a company is called an adjustment bond. Such a 
bond is issued usually at a period of reorganization, and 
is one of the forms of bonds which have arisen in rail- 
road financing. 





CONSOLIDATED GAS CO. 

Notwithstanding the tremendous slump of 40 points, 
this stock has experienced, there is little attractiveness 
in it. The company has been declared by the U. S. Su- 
preme Court to be entitled to pay 6 per cent. to its 
shareholders. At present it pays 4 per cent. In order 
to demonstrate its inability to pay 6 per cent., it must 
first charge only 80 cents for gas and then go again 
before the court and show that at 80 cents for gas it 
cannot earn 6 per cent. Under these circumstances 
the company cannot increase its dividend at present. As 
a 4 per cent. payer the stock cannot be expected to com- 
mand a higher price than the present one. That it 
still sells higher than a 4 per cent. stock is due to the 
possibility that some day it will pay 6 per cent., but it 
may take a year or so to do it. 
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WANTED 


American Gas & Elec. stocks. 

Borden’s common stock. 

Butte Elec. & Power stock. 

Guanajuato Power & Elec. stocks. 

San <: “eee Gas & Elec. stock and 5% bonds 
>. 

Eastern Steamship 5s. 

Clyde Steamship 5s. 

Mallory Steamship 5s. 

Tri-City R’way & Light pfd. 

Feather River stock. 

Michigan State Tel. common. 

Hartford Carpet Co. Stock. 

Cripple Creek Central stock. 

Proctor & Gamble stock. 

International Silver preferred. 

American Brake Shoe com. & pfd. 

Sears-Roebuck stock. 

Billings & East. Mont. 6s of 1934. 

Balto., Chesapeake & Atlantic pfd. 

Ontario Power Ist 5s. 

Cramp Shipbuilding stock. 

Celluloid Co. stock 

American Glue Co. stocks. 

New York & Cuba Steamship 5s. 

Denver & North Western Elec. Rway. stock. 

Sherwin Williams common & pfd. 

Standard Paint Co. stock 

Am. Book 6s. 

Cinn., Rich & Muncie Ist 5. 

Virginia Ry. 

St. Lawrence Securities Co. 4s. 

Toronto, Hamilton & Buffalo 4. 

Danville, Urbana & Champaign 5s 

Natural Food com. & pref. 

National Fuel Gas. 

Standard Paintcom. 

Parke Davis Co. stook. 

Pacific Gas & Electric stocks. 





(5 0) embers New York Stock Exchange 
Ill BROADWAY, NEW YORK 


Telephone Call, 420 Rector 


OPEN MARKET SECURITIES DEPARTMENT 


HORACE HATCH, Manager 





We offer subject to sale 
American Gas & Elec. pf. at price to yield about 7 12%. 
American Pipe and Foundry Ist 6s 1928 at 103% and interest. 


Dealers in Investment and other Securities of all parts of the United States, Canada and Mexico. 


FOR SALE 


Omaha & Council Bluffs Street Railway Co. 
Aurora, Elgin & Chicago 5s. 

Niles Bement Pond stock. 

American Chicle common. 

Niagara Falls Power 5s. 

Houston Oil stock. 

Kirby Lumber common & pfd. 

Columbia Gas& Elec. stock. 

Columbia Gas & Elec. 5s of 1927. 

Albany & Hudson bonds. 

Tacoma Gas Light 5s. 

Buffalo & Susquehanna Ry. stock. 
Lackawanna Steel. 

Union Carbide. 

U. 8. Envelope pfd. 

American Shipbuilding. 

Consolidation Coal. 

Fairmont Coal stocks and bonds. 

Dupont Powder stocks. 

American Pipe & Foundry 6s 1928. 
Kirby Lumber Ctfs. 2d issue. 

Canadian Screw Co. stock. 

International Traction stocks. 
Consolidated Coal St. Louis. 

Bell Telephone Co. of Buffalo. 

Virginia Passenger & Power 5s 1952. 
Oklahoma Gas & Elec. stocks. 

Standard Steel Works of Burnham, Pa. Ist 5. 
Proctor & Gamble stock. 

West Penn. Rways. stocks. 

Dominion Power Transmission 6% pref. stock. 
Niagara Falls Power Ist 5s. 

O’Gara Coal Co. 1st 5. 

Detroit Union R.R., Depot & Station Co. 4% stock 
Empire Cream Separator stock. 
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Published Saturdays by The Guenther Publishing Co., 
18 Broadway, New York. 
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18 Broadway, New York. 109 Randolph St., Chicago. 
Phone 4120 Broad. Phone 382 Central. 
LOUIS GUENTHER, Editor. 


SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 
Single copies, 10 cents. Subscriptions for foreign countries 
Five Dollars a year; $3.00 for six months; 12 cents a single 


copy. 

All subscriptions payable in advance. 

ADVERTISING RATES—25 cents an agate line; $3.50 an inch. 
Minimum space, seven lines. Advertising Agents’ commis- 
sion, 10%. Discounts, 5% on three months’ contracts; 10% 
on six months’ contracts, and 15% on yearly contracts. 
Wide measure, 35 cents a line; $4.90 an inch, subject to 
the same discounts. No reading matter as advertisement 
accepted at any price. All copy to insure insertion in the 
next issue must reach office of publication not later than 
Thursday. 

THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its cir- 
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at any price. 
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g@- Free Advice Only For Subscribers 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 


POSTAGE POSITIVELY MUST BE ENCLOSED 














“COBALT, THE WONDERFUL.” 

Publications that are used to blaze the way of pro- 
moters to the savings of the gullible, have just again 
begun to extol the wonders of the Cobalt camp. Listen 
to the enticing song of one of these journalistic sirens 
that has always been foremost among the boosters: 

“The record of the Cobalt silver camp reads like a 
tale from Arabian Nights. In four years the mines of 
that district have produced over $20,000,000 worth of 
ore. Of this gross output the mines have paid 56 per cent. 
or $11,627,689 in dividends.” 

Let us see the other side: Several hundred compa- 
nies with a capitalization of over $400,000,000 have 
been organized following the discovery of the Cobalt 
camp to take advantage of ‘“‘the great opportunities.” 
At least 25 per cent. of above named amount has been 
gotten out of the public by promoters, some of whom 
have gone into the schemes with honest intentions, but 
the majority of whom with crooked hearts simply using 
the Cobalt camp as a pretext to rob credulous people. 
Even the best known Cobalt company, the Nipissing, in 
whose stock operations the most questionable manipula- 
tion methods have been used, has brought to the masses 
who were attracted to “‘the opportunities of the wonder- 
ful camp’’ more woe than wealth. What silly specula- 
tors and credulous investors have lost in the Nipissing 
stock alone amounts to several times what a few com- 
panies have paid in dividends during the last four years; 
even if we concede the correctness of the statement that 
$11,627,689 have been paid out. Of the several hun- 
dred Cobalt companies, fully 70 per cent., if not more, 
have been outright fakes. There are not twenty divi- 
dend-paying Cobalt companies. After these four years 
of exploitation both by low grade frauds and people 
claiming but not deserving respectability, it is evident 
that it is better for the investor to let Cobait proposi- 
tions alone. 

In giving investors this earnest advice, the Financial 
World is not prejudiced against mining or investing in 


International Mercantile Marine Co. 
Collateral Trust Gold 4%% Bonds 


Dated October 1, 1902 Due October 1, 1922 
(Subject to call at 105 on any interest date) 

Authorized, $75,000,000 Outstanding, $52,744, 

At the present price, these bonds offer a very attractive 

speculative investment, yielding over 734 per cent. 

The net earnings are more than twice the interest charges. 


George W.Voung & Compa 
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legitimate mining ventures. Mining is one of the most 
important wealth-producing industries of the country, 
but as long as the promotion of mines is not regulated 
by law and there is no federal bureau where all facts 
about a mining company to be promoted may be filed s 
that the public may learn the details, the investor in 
mining stocks is exposed to dangers that don’t justify 
thinking men in taking chances. If the wild-catter who 
while parading before the public as mine owner or min 
developer, but who is nothing but a common thief, can 
be kept out of the business, which he has found less 
risky for his own liberty than the old-time green goods 
trade, then the investor in mining stocks will no longer 
have to fear being robbed, and will find in mining ven- 
tures just as fair chances of profit and sometimes even 
better ones than the many other lines of human activity 
offer. There is wealth in mining, but so far, the largest 
share of it, has gone to those who combine the faculty 
of working both the mines and the public. The orig- 
inal Nipissing men, for example, were not satisfied with 
their valuable property. They used it for the purpos: 
ef fleecing thousands of confiding investors by stock 
manipulations. The Nipissing crowd supplied the pre- 
text and in a short time got out of their stock market 
operations an amount far in excess of what they could 
have gotten out of working the Nipissing mine legit'- 
mately during the whole life of the property. 





OUR ATTITUDE TOWARDS MINING. 


The fact that the Financial World excludes from its 
columns all advertising, even to dividend notices, of 
gold, silver and copper mining companies, has led some 
of the best friends of the paper to suggest in mild criti- 
cism, that it is a little harsh to penalize the legitimate 
interests in this industry, for the harm the many fraud- 
ulent propositions have done. 

But such is far from our intentions. The Financia! 
World is not lacking in its appreciation of the importance 
and magnitude of the mining industry in this country. 

However, it believes that all those who are identified 
with the legitimate development of the industry are 
powerful and rich enough to clean out the many fakers 
who have for years by their chicanery befouled the bus 
ness. They can put it on a clean basis where a publica- 
tion like the Financial World, which has the welfare of 
its readers always first in its mind, will not be in a 
quandary trying to decide which are the meritorious 
propositions. 

We frankly confess this to be our position and rather 
than run any chances of making mistakes, we have d¢- 
cided that the safest policy is not to accept any mining 
advertising at all. 

But this decision does not imply that we are preju 
diced towards the possibilities of making money 
legitimate and honest mining nor reflect on the mer 
of securities in reputable producing companies as soun 
investments. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad and 
industrial securities embraced in this department are 
based on conditions prevailing prior to Jan. 15, the 
time of going to press. 


IRREGULAR MARKET. 

That such bull markets as we have witnessed in the last 
weeks of 1908 were followed by irregular markets and 
lower rates should not be surprising. The advances 
had progressed at too rapid a pace and invited a large 
.mount of profit-taking by those who had bought stocks 
very cheap. At no time in the history of the stock mar- 
ket have there been as many railroad and industrial 
stocks in the hands of the public as have been this last 
year. These stocks represented handsome profits and 
it is only natural that many had the desire to cash in 
their profits, and profit-taking always leads to lower 
prices. The reaction in prices which the beginning of 
this year has brought, would probably not have taken 
place had not unfavorable influences asserted their de- 
pressing force. Were it not for the confidence in the 
future, such events as the collapse of the Consolidated 
Gas boom, the large shipments of gold to Europe and the 
fear of new troubles for the Erie, would have had a 
terrific effect on prices. That the reaction has been a 
comparatively small one, indicates the strength of the 
market and its great absorbing power. 


THE GOLD EXPORT. 

The exporting of gold to Europe in large quantities 
is not astonishing. For years the month of January has 
usually witnessed gold exports. There is not much 
significance in it. These gold exports don’t drain our 
country’s resources. We can easily spare the gold at 
a time when Europe needs it and in due time we will 
get it back. As soon as the great Russian loan of $250,- 
000,000, for which the Bank of France has been ac- 
cumulating gold for some time, shall have been 
taken by the French and most of the money for 
it shall have gone to Russia—the condition of the Eu- 
ropean money market will assume a more cheerful 
aspect and gold exports will cease to irritate the stock 
market, which on account of the Consolidated Gas dis- 
appointment has become slightly nervous and sensitive. 
To the cool observer of the situation, however, there 
appears just now nothing on the horizon to mar a favor- 
able outlook. Last year’s good advance in stocks has 
discounted a better future and there can be no doubt 
that we will soon reach normal business conditions. 
The reaction in prices does not mean discounting a re- 
turn to depression. It means only a halt, during which 
the market can digest what securities are thrown on it. 
This digesting process is proceeding orderly and will in 
due time, probably in a short time, again be followed by 
rising markets. By many it is claimed that stocks are 
already too high, but are they really so when one con- 
siders the present low rate of interest and the income 
the dividend payers are bringing? Bonds have experi- 
enced a great boom and the returns from them at their 
advanced prices have ceased to be attractive, especially 
to those who want over 5 per cent. These people have 
in the last few days picked up quite large blocks of stocks 
like Northern Pacific, Union Pacific, Southern Pacific, 
Atchison and similar issues at every reaction. They 
are not the kind of investors to bid up stocks, but they 
buy when stocks are offered at concessions. 


THE BIG INTERESTS 
have during the days of weak markets hardly done any- 
thing to support prices. They have left the market to 
itself and found that it can well take care of itself and 
is possessed of sufficient strength to resist severe bear 
attacks. When the big men, who usually give the 





market a pronounced tendency, are ready they will 
again create great bull markets. They have too big 
plans, too many reorganizations and too important 
financing to take care of, to favor a severe drop in prices. 
They have to remove the wrecks which the panic has 
left in its path and to build up important properties. It 
is in the interest of the largest holders of securities to 
uplift and not to tear down. They have the power to 
do it and all conditions are in their favor. 


SITUATION ON FRIDAY. 

The stock market continued a highly professional af- 
fair. One speciality after another was taken in hand, 
but this sort of trading created no special enthusiasm. 
The market seems to be waiting on the outcome of the 
Public Utility Commission’s action on the Erie $30,000,- 
000 bond issue and the Supreme Court decision on the 
Hepburn act relating to the separation of the coal lands 
from the railroads. Should both these decisions be favor- 
able the bears will find themselves in a corner, out of 
which they may not emerge without severe punish- 
ment. 





THE RAILROADS 


BALTIMORE & OHIO. 

The doubts expressed about the Baltimore & Ohio’s 
ability to continue the regular dividends were dissipated 
by the declaration of it this week. It was also officially 
stated that the earnings will show a large surplus over 
the common stock dividend. That the Baltimoré & Ohio 
should be selling many points below New York Central, 
Pennsylvania, Southern Pacific and Louisville & Nash- 
ville when it has so forcibly demonstrated its stability to 
continue its dividends is one of the anomalies of the stock 
market. None of the stocks to which it has been com- 
pared have made a better showing. But there is such 
a thing possible as accumulation in the stock by in- 
siders at the cheapest prices they can buy it for and this 
is what may be going on now and keeping the price 
from expressing the real value of the stock. 





CHICAGO & ALTON. 

The Toledo, St. Louis & Western crowd, which is con- 
trolling the Alton, has placed the latter common stock 
on a 4 per cent. basis. The present revenues are not 
even as high as they were in 1905, when no dividends 
were paid. It seems that the present masters of the 
Alton are anxious to squeeze out of the property what 
they can. The money to be paid out for dividends 
would benefit the railroad, if used for its improvement. 
The dividend is an unjustifiable step, evidently taken to 
enable the pools in the Alton and Toledo stocks to reap 
a golden harvest. 

After the declaration of the 4 per cent. dividend on 
Alton common, the directors gave out the following 
notice: 

“A dividend of 4 per cent. on the amount of Alton 
common held by the Toledo, St. Louis & Western is 
equivalent to 5.8 per cent. on the total Toledo, St. Louis 
& Western common stock outstanding. The dividend on 
Toledo, St. Louis & Western preferred stock has here- 
tofore been more than covered by earnings from that 
company’s own operations.” 

This is certainly sufficient proof that the Alton is 
squeezed to enrich the Toledo and to promote the stock 
manipulations of the clique that in the last few weeks 
has marked up the prices of these stocks to unload them 
on the public at a big profit. 


CHICAGO GREAT WESTERN. 

One of the latest reports on the reorganization plans 
of this company reads as follows: 

The assessment will be at least 10 per cent. on the common 
stock and the debenture B’s. In return for this the stockholders 
will surrender their old shares and receive 40 per cent. of par 
for the common stock and 60 per cent. of par for the deben- 
tures, payable in the new stock issue. There will also be a 
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general bond issue of perhaps $50,000,000 for refunding and 
other purposes, as the company must have $30,000,000 cash. 

Assessment of Chicago Great Western, ag planned, is creating 
much distress among small stockholders. At the price of the 
stock to-day, 8%, the assessment of at least $10 will make it 
cost 18%. As but 40 per cent. in new stock will be received 
by the common stockholders, the new stock will have to sell at 
46%. The debentures, which sold to-day at 10%, will cost 20% 
under the reorganization scheme. As they will get 60 per cent. 
in new stock, they will have to sell at only 34 to make the 
holder even. 

The two securities are not selling at their proper prices. The 
debenture ‘‘A’s’’ will not escape assessment. Assessment on 
the stock and debentures will not raise the $30,000,000. It is, 
therefore, probable that a blanket mortgage will be put on 
the whole system, say of $50,000,000. Underlying bonds, which 
now amount to $18,853,000, will be retired with this bond issue, 
the balance being made available for cash. 


DULUTH, SOUTH SHORE & ATLANTIC. 

Notwithstanding the constantly growing deficit in the 
earnings of this railroad, which is controlled by the Ca- 
nadian Pacific, both the common and preferred stocks 
have experienced quite substantial advances. The com- 
mon stock has been put up from 6% to 19 and the pre- 
ferred from 10 to 35. This shows what is liable to hap- 
pen in boom markets and when stocks are bought in- 
discriminately by people who believe that when a bull 
movement has once started, any old thing will reach 
sky-high prices. 


ST. LOUIS & SOUTHWESTERN. 

The pool that started a few weeks ago to boom the 
stocks of this Gould line is in hard luck. The earnings 
are too poor to enable the pool to make much headway. 
The net in the first five months of the present fiscal year 
amounts to only $516,533 against $721,288 and $718,- 
351 respectively in the same time of the two preceding 
fiscal years. It is hard to boom a stock when facts and 
logic are against it. 


SOUTHERN PACIFIC. 

The financial editor of the N. Y. American is quite 
enthusiastic on Southern Pacific. He declares that none 
of the holders of big blocks of Southern Pacific has the 
intention of selling out until the stock has been put on 
a 7 per cent. dividend basis and says: 

“It is possible that within a few days something may 
be brought out concerning the concealed assets of the 
Southern Pacific Company. It may be worth while to 
inquire as to the value of the oil lands owned by the 
Southern Pacific. In a good market for oil they ought 
to be worth about $100,000,000 and not a dollar of this 
is included in the company’s financial statements. James 
J. Hill is not the only squirrel in Wall street. Harriman 
can hide things, too.” 


TOLEDO, ST. LOUIS & WESTERN. 

The net earnings of this railroad at present, as shown 
by the statement for the first five months of the current 
fiscal year are about 20 per cent. less than they were 
in the same time of 1907—in which year the highest 
and lowest prices of the common stock were 33% and 
16%, respectively, and of the preferred stock 54% and 
29 respectively. The stocks are higher than they were 
in the same time of 1906, when common stock never sold 
higher than 40% and the preferred stock never above 
59%. What justification is there, therefore, in the 
present price of 52 for the common and 71 for the pre- 
ferred stock? These unjustified prices indicate only 
that the men who manipulate this stock have gained a 
great deal in market ability. They also indicate that 
some of these days there will take place a great shearing 
of the lambs that flock to these stocks. 


WHEELING & LAKE ERIE. 

The reorganization of this railroad as it looks now 
will be unduly delayed by a lawsuit concerning the le- 
gality of the $12,000,000 bond issue, as creditors claim 
that the Wabash-Pittsburg Terminal Co. had no right 
to vote in favor of this issue. In view of this the stocks 
of the road will probably not act as was expected by 
those who before the suit was started, were inclined to 
believe that the receivership would soon end. 
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THE INDUSTRIALS 


AMERICAN CAR & FOUNDRY. 

Of the equipment stocks, that of the American Car @& 
Foundry appears to be the most attractive one at pres- 
ent, as the outlook for a restoration of the 4 per cent 
dividend is very encouraging. The company is at pres- 
ent operating at about 80 per cent. of normal and receiv- 
ing every week big orders that will enable it to soon 
operate all its plants. 


AMERICAN STEEL FOUNDRIES. 

This company is said to operate at present at 40 per 
cent. of normal and is not even fully earning fixed 
charges on its first mortgage, yet has recently issued 
debenture bonds, which were the bait to induce the pre- 
ferred shareholders to give up their rights and take 
new common stock. As this company has a record of 
having been worked for the benefit of its directors, we 
should not be surprised to find them some day in pos- 
session of the company as their sole property. If they 
succeed in picking up the $3,900,000 debenture 4s for 
a song, they can wipe out the shareholders. They may 
not do it for some time, for the poor deluded sharehold- 
ers have acquiesced themselves in their fate and don’t 
bother the directors much, who have enriched them- 
selves at stockholders’ expense. So the managers will 
leave the shareholders for some time to come in the 
belief that they own their share of the property. 


AMERICAN SUGAR. 

In certain quarters in Wall Street there was some 
disappointment when the directors of the American Sugar 
Refining Company failed to increase the dividends, the be- 
lief being that an increase would be made. The direc- 
tors decided the times are not propitious to take such an 
action. 

The surplus on hand, amounting to more than $25,- 
000,000, raises hopes among the stockholders of a larger 
dividend, provided the year 1909 proves a prosperous 
one. 

Regarding a possible reduction in the company’s profit 
through a reduction in the tariff, President Thomas has 
this to say: 

“I take this opportunity to say that there seems to be a gen- 
eral misapprehension in regard to the protection on refined 
sugar. It has been assumed by many that the refiner receives 
the protection given by the duty on raw sugar. This is incor- 
rect.This duty is the protection to the domestic cane and beet 


sugar growers. The refiner’s protection is very slight and is 
substantially no more than \% of a cent per pound, which under 
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the Dingley tariff was considered small enough after a most 
thorough investigation of the subject. The general impression 
in regard to this matter is so erroneous that it seems fitting at 
this time to call special attention to it.” 


This official statement has undoubtedly been issued to 
reassure the stockholders of the company that they need 
not fear harm from a reasonable tariff revision. 

° AMERICAN TELEPHONE & TELEGRAPH. 

The American Telephone & Telegraph Co. is now 
connected with 5,000 independent companies, which have 
1,000,000 stations. This is greatly increasing the reve- 
nues of the Bell concern. This feature will especially 
make itself felt in the earnings of 1909, which promise 
to be the best year in the company’s history. Prosperity 
always keeps the telephone busy and alongside of this 
goes the natural growth of the business. We would not 
be surprised at all to see the American Telephone & Tele- 
graph Co. earn over 20 per cent. this year on its com- 
mon stock. 

NATIONAL BISCUIT. 

The common stock has had a sensational rise. Within 
a few days it advanced to 107 on rumors of increased 
dividends. Even if the dividend should be 6 or 7 per 
cent., the stock is not worth that price. National Lead, 
for example, which is a better stock at present price, 
brings over 6.50 per cent. It is not believed that the 
Biscuit Co. is doing a phenomenal business. It has to 
combat too much competition. So little of the stock is 
in the hands of the public that those who hold it can 
easily mark it up to any old price and are doing it now, 
as it is easy to distribute stocks when they boom and 
hard to get rid of them when they drop. 


NATIONAL LEAD. 

It is not the condition of this company, but that of 
the market in general that has depressed the stock. The 
last year has been one of the best in the history of the 
company and the present dividend of 5 per cent. is con- 
sidered as pretty safe. There is no foundation for the 
belief that tariff revision will hit the business of this 
company. If pig lead is placed on the free list, it will 
enable the company to buy its raw material cheap, and 
if the same happens to white lead, it will have no effect, 
for according to those familiar with the business, foreign 
white lead is much higher in price than our domestic 
product. Better security markets ought to bring better 
prices for National Lead. 

N. Y. AIR BRAKE. 

This stock has turned decidedly weak just at the mo- 
ment when it appeared as if insiders were anxious to 
pick up every share in the market. Was this only a 
manoeuver to help unloading? Why should they unload 
just now when the company is reported as working al- 
most at normal and the prospect of a restoration of the 
dividend is good? Or have these insiders unloaded in 
order to get their stock back cheaper? N. Y. Air Brake 
has always been a mysterious affair. That the Stock 
Exchange does not strike this stock from the list and 
throw it out and into the Curb is a puzzle. The company 
is nothing but a blind pool, for it has never published a 
statement of its condition. All shareholders have to do 
is to believe in the honesty of the pool managers, have 
patience and faith in the future and to pocket dividends 
when they get them or stand losses—which are once in 
a while heavier than several years dividends amount to. 

PRESSED STEEL CAR. 

The buying of the 7 per cent. preferred stock of this 
company, which again commands a price above par, was 
due to the conviction of cautious investors that there is 
no danger ahead of this stock for years to come. Within 
18 months the company will be free of its debt, which by 
yearly payments of $500,000 has been brought down from 
$5,000,000 to $1,000,000. This will give to the preferred 
stock enhanced security and to the common stock divi- 
dends. The company ought to do an exceptionally fine 
business in the next few years, for the future belongs to 
the pressed steel car. Statistics for 1908 show that of 
freight cars almost half are built of pressed steel, while 
of new passenger coaches more than 80 per cent. were 
constructed of pressed steel. 





U. S. STEEL. 

Liquidation in the common stock seems to be over. 
All efforts of the bears to force the stock under 50 have 
failed to produce results. Renewed strength has been 
given to the stock by a report that the last quarter of 
1908 will show profits of $27,000,000 instead of $25,- 
000,000, as it is generally expected. 





INTERNATIONAL MERCANTILE MARINE BONDS. 

The possibilities of the 4% per cent. bonds of this com- 
pany which are selling around 72 can be judged by the 
policy of the company to use the earnings of the next 
few years to construct a number of new steamers. It 
is expected that the new steamers will cost about $23,- 
000,000 and will be paid out of earnings. This ought 
to greatly enhance the value of the bonds and create an 
earning capacity to provide dividends for the preferred 
stock, which, when compared with other stocks that 
have no earthly prospects of ever going on a dividend 
basis, is selling very cheap, therefore is very attractive 
to those who are in the habit of investing for the long 
pull. As the company in the last three years has earned 
on the average the ful: 6 per cent. on its preferred stock, 
the first good year after completion of its construction 
work ought to inaugurate not only the full 6 per cent. 
dividend, but also begin paying off the accumulated divi- 
dends. The new year has already brought a decided 
improvement in the business of the company. 





A NEW MINING BOND PROMOTION, 

Formerly it was “‘King’s Financial Column” which ap- 
peared in papers that admit doubtful investment propo- 
sitions. King’s financial column has done its deadly 
work and has disappeared. Now “Gavigan’s Financial 
Column” has made its appearance for the purpose of mar- 
keting $1,500,000 6 per cent. convertible 10-year gold 
bonds of a Mexican Exploration & Mining Co. and also 
the stock of a new Cobalt company, called the Cobalt 
Wilbur Co. Of course, all who bite will get rich. So 
they all say, when they are after the savings of the gulli- 
ble. The property of the Mexican Exploration & Mining 
Co. is somewhere in Mexico, and is, of course, represented 
as rich as the mines from which King Solomon got his 
gold to build his famous temple. All who believe in all 
such superannuated talk will of course buy these bonds, 
only people with an abundance of cash and shrewdness 
who will weigh the experience of thousands who have lost 
their money in similar propositions will let the truck 
alone. There are plenty of good propositions in the mar- 
ket, propositions that have stood the test of time without 
having to run up against such bonds or bite at a new 
Cobalt stock. 





THE PEPPER WHISKEY STOCK. 

So far there has been a very poor response to the offer 
of the James E. Pepper Distilling Co.’s ‘“‘8 per cent. 
guaranteed preferred stock.’’ There is nothing in the 
real character of the proposition to show where the guar- 
antee of 8 per cent. comes from. All that is guaranteed 
to the investor is to give him on demand U. S. bonded 
warehouse receipts for his stock. But these warehouse 
receipts are undesirable, as investors have no way of 
getting rid of them. If the Distilling Company can not 
dispose of them, how can those who are not in the whis- 
key business do it? This proposition is neither safe, 
sound nor secure and investors will do well to let it 
alone. 





——Alfred Mestre & Co., bankers of 52 Broadway, in a 
new circular are offering a list of investments consisting 
of high-class railroad, industrial and public utility securi- 
ties. The list will be very attractive to investors. 

—The U. S. Senate believes that charity begins at 
home. Their new bill provides for an increase in their 
own salaries, but cuts off the President’s expense account. 

—tThere’s not much in a name. King, the false finan- 
cial agent, is in the toils, irrespective of his high-sound- 
ing name. 
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Geo. P. Schmidt, Albert R. Gallatin, J.P. Kellogg 
F. Gallatin, Jr. Chas. H. Blair, Jr. 


Schmidt & Gallatin 


Bankers and Brokers 
STOCKS AND BONDS 


Bought and Sold on Commission 


Interest allowed on deposits 
Loans made on collateral security 
Members of the New York Stock Exchange 
Trinity Building, 111 Broadway, New York City 





SLATTERY & CO. 

40 Exchange Place New York 
EXECUTE COMMISSION ORDERS FOR 
Lawyers Mortgage Company Stock 

Stock Barned 18% in 1908 
Latest statement and full information on request. 





THE 
BATTERY PARK 
National Bank 


2 Broadway, New York 


(Produce Exchange Building) 


Special facilities and Banking conveni- 
ences offered to firms and individuals in- 
terested in Merchandising, Importing and 
Exporting. 


E.A.de LIMA, Pres. CALVIN TOMKINS, V. Pres. 
EDWIN B. DAY, Cashier. 





THE UNITED STATES 


STEEL CORPORATION 


Its Rise, Growth, Present Condition 
and Probable Future 


By JOHN MOODY 
Author of 
“The Truth About the Trusts."’ 


In Moopy’s MaG@azine for January, oat 
today. On all newsstands. Twenty-five 
cents acopy. If you can't get it from your 
newsdealer telephone 35 Nassau Street, 
New York City. 











MARKET CHRONOLOGY. 
Saturday, January 9. 


Local tractions stock break on possible 
assessments. 

Stocks reach lowest price of the week. 

Bond market strong. 


Monday, January 11. 


Price movements are irregular. 

Big break in Erie issue on report that 
Public Utility Commission would deny 
the road’s application to issue $30,000,- 
000 bonds. 

Tillman makes stinging reply to Roose- 
velt’s charges. 





When an Expert in Life Insurance 


or some “broker for the assured’’ has selected the 
“best cmerey * for 192. then you send to the old 
Connecticut Mutual Life Ins. Co. for a comparison 
and learn whata low commission but high dividend 
sy | ean do for you. 
Lane, Gen’! Agt., 168 B’way, N. Y. 


TIMBER THE BEST INVESTMENT! 


Company now being organized to purchase tract 
in Hood River County, Oregon, eruising 55 million 
feet. Subscriptions subject to recruise and veri- 
fication of statements made. Price very low. 
Options will not be renewed. A chance for big 
profits. Write for particulars. 


JAMES HUTTON, 214 Ovitt Block, Waukesha, Wis- 





Tuesday, January 12. 


Uneven Stock Market. 
Cotton establishes high records for the 


season. 
Alton Common declares a dividend of 2 


per cent. on the common, 
Erie shares particularly weak. 
$5,500,000 more gold going to Paris. 
Frank A. Vanderlip is selected as 
President of the National City Bank. 


Wednesday, January 13. 


Russian loan of $280,000,000 author- 
ized. 

Prices down, then up, with a slacken- 
ing in activity. 

American Sugar directors decide not to 
increase the dividend. 

The Chicago, Milwaukee & St. Paul has 
declared the usual semi-annual dividend 
of 3% per cent. on the preferred and 
common stock. 


Thursday, January 14. 


Stock Market is stronger. 

Cotton higher. 

More gold to go out. 

Bank of England’s rate increased. 

Clarence M. Cohen expelled from the 
New York Stock Exchange. 


Friday, January 15. 


Boston has had its ear to the ground 
and hears that Brooklyn Rapid Transit 
will pay a dividend April 1. 

The Northwestern Yeast Company de- 
clares extra dividend of 12%. 

Stocks are irregular. 

Specialties advance. 

J. B. F. Rhinehart, former vice-presi- 
dent and cashier of the Farmers & Dro- 
vers National Bank of Waynesboro, Pa., 
gets fifteen years. 


1909 CHANGES IN NEW YORK 
BANKING CIRCLES. 


George F. Baker. president of the First 
National Bank, of New York, has resigned 
and Francis L. Hine, a vice-president of 
the bank, was elected as his successor. 

It was announced that Mr. Baker would 
continue to serve the bank as chairman 
of the board of directors. 

For years Mr. Baker has been a promi- 
nent figure in banking affairs, and his 
bank has long been one of the most in- 
fluential in Wall Street. No suggestion 
of his contemplated retirement from the 
bank had been made and his announce- 
ment came ag the greatest surprise that 
Wall Street had experienced in many 
months. 

Frank A. Vanderlip was elected presi- 
dent of the National City Bank in place 
of James Stillman, who was made chair- 
man of the board of directors. This 
change had been expected for some time, 
as it had long been known that Mr. Still- 
man was desirous of giving up the active 





DIVIDEND NOTICES 


INTERNATIONAL PAPER COMPANY. 
A dividend of Le ha og sea of ONE PER CENT 
on the Preferred Stock has been declared paya!l)|: 
October 15, 1908, to preferred stockholde es of 
record at the close of business at three P. M., te 
ber 5, 1908, at which time the transfer books ¢ 
for the annual meeting, and reopen on the morni 
of October 29, 1908. Checks mailed. 
E. W. HYDE, Secretary 








CHICAGO, MILWAUKEE & ST. PAUL RAI! 
WAY COMPANY 


42 Broadway, New York, January 11th, 1909. 
Notice is hereby given that the transfer books 
the Instalment Certificates of this Company will | 

closed on the Ist day of February, 1909, for t) 

ayment of interest due March 1, 1909. Said trans 
fer books will be opened on Monday, March Ist 
at ten A. M., and closed finally the same day at 
three P. M. 

The sixth and final payment on the Instalment 
Certificates is due March 1, 1909, and full paid I 
stalment Certificates may be exchanged for the , 
regular yen po and Common stock of the Cor 

pany on and after March 2, 1906 

ROSWEL L MIL. LER, Chater an of the Board 





CHICAGO, MILWAUKEE & ST. PAUL 
RAILWAY COMPANY. 
42 Broadway. 
New York, pal ary 11th, 1909 
Notice is hereby given that there has been «: 
clared a dividend of $3.50 per share on the Preferred 
stock, and a dividend of $3.50 per share on the 
Common stock of the Company to stockholders of 
record at 3 o'clock on February Ist, 1909, payabl: 
March 1, 1909, at the offices of the Company in the 
City of New York. 
the men books will close on br | uary Ist, at 
, and reopen on March 3d, OA.M 
ROSW EL L MIL LER, 
Chairman of the Board 





management of the bank and serve the 
institution only in an advisory capacity. 

The board of directors of the American 
Exchange National Bank was unchanged. 

In the Chase National Bank, F. L. Hine 
was added to the directorate. 

The board of the Battery Park National 
Bank remained the same, except that 
Harold G. Cortis and Wm. H. Chese- 
brough were not reelected. 

At the meeting of the Fourteenth Street 
Bank’s board, the number of directors 
was reduced from fifteen to twelve. 

The Chatham National Bank’s meeting 
resulted in the retention of the old board, 
with the exception of the late G. P. Mor- 
osini. 

Alfred A. Cook was added to the board 
of the Coal and Iron National Bank. 

In the Aetna National Bank’s board 
there was a decrease from twenty-five to 
twenty members. 

At the meeting of the Merchants’ Nat- 
ional Bank J. Archibald Murray was added 
to the board. 

The Chemical National Bank’s board re- 
mained the same as last year. 

In the Market and Fulton National 
Bank, Frederick B. Fiske took the place 
of J. L. Morgan on the board. 

The retiring directors of the National 
Copper Bank were re-elected, and W. R 
Craig was added to the board. 

All the directors of the Plaza Bank 
were re-elected, as were those of the 
Twelfth Ward Bank. The stockholders 
of the Bank of the Metropolis added E 
C. Evans to the board. 

The Lincoln National Bank’s board wa 
re-elected, with the following additions 
William Brewster, Harry J. Luce, anid 
Henry C. Phipps. 








Dated New York, January 9, 1909 


Alexander J. Hemphill, 
Secretary, 
28 Nassau St., N. Y. City. 





HE 


Wabash-Pittsburgh Terminal Railway Co. 


SECOND MORTGAGE BONDHOLDERS’ COMMITTEE 


The Second Mortgage Bondholders’ Committee hereby gives notice that a substantial majority 
of the Bonds having been deposited with the Guaranty Trust Company of New York, 
under agreement dated June 2, 1908, the time for deposit is hereby extended to January 20, 1909, 
after which date no Bonds will be received except upon payment of penalty of $5.00 per Bond 


HORNBLOWER, MILLER & POTTER, Counsel. 


John W. Castles, ) 

Chairman, Gasiainine 
Henry 8. Kedmond, > “°'""™™! 
Andrew J. Miller, ) 
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CURRENT QUOTATIONS 








nN. ¥. CITY R’Y & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


LYING BONDS. 


Quoted by J. K. Rice, Jr., & Co., 33 Wall 
Street, N. Y. City. 


Ey 
ty 
‘S 
z 


PUBLIC UTILITIES QUOTATIONS. 


The fellowi quetations of gas, electric light, 
power and lway securities are furnished by 
Lamarche & Coady, No. 26 Broad Street, New 


York: 

Bid. Asked. 
*Binghamton Gas Wks Ist 6s, 1938... 9% 98 
Bway & 7th Ave cens 6s, 1943.......-. 100 102 


ELECTRIC LIGHT AND TRACTION 


SECURITIES. 
Bid. Asked. 
Sglinten, Hammond & Andrews, @ Wall m. § a 
Amer Light (COM).....0eee00- 125 


& Trae 
Amer Light & Trae (pfd)............. 99% 100% 
Amer Gas 2 Bleetrie (com).......... 14 15 
r= (ptd).........-. 37 38% 















Bleecker St & F Fy Ist 48 1950, J& J 65 75 Bklyn Un Gas Co ist cons 6s, 1945... 104 106 Amer Gas & 
Bway Surf Ry iet 6th 1924....... JI & J 102 106 .Butte Elec & Pow Co ist 6s, 1951.... 9% tery Denver Gas ececccccccccces 696 97 
Bway & 7th Ave Cons 5s 1943...J & D 102 105 *Cent Un Gas Co lst 68, 1927......... 99 101 Electrie ee. ef America........ 11 11% 
Bway & 7th Ave 2d 6s, 1914...... J&J 9 102 *Conn Ry & L Co Ist 4%, SOR oo 100% 101 Lincoln Gas & Electric .............. 19% 20 
entral Crosstown Ry 68 1922...M & N 80 90 Den Gas & El Co gen mtg 6s, 1949... 90 92% United Gas Inp...... peastasaoneensces (nT ae 
iristopher & i10th St 4s, 1918. A&O 60 70 Det City Gas Co prior lien 6s, 1923... 100% 101% ——e 
| & 9th Ave Ist bs 1993 ....... M&S 100 104 *Detroit Edison Co. 1st 5s, 1933...... ._ *And interest. 
ry oy E Bwe ~~ Wa ag gh r . 4 90 °95 East Penna Rys Co ist 6s, 1936....... 7% b NEOU 
D, E Bway «& cults bs 508 *Kquit G L Ce cons (now Ist 1983. 105 1 Mi SCELLANE 
42d St, Man & St N 6s, 1910....M &S 97 *i01 *Evansville @ & E Co. 1st ea” 1993. 95 ©: 100 US STOCKS. 
Lex Ave & Pav Ferry 6s, 1993...M & 8 99 *102 *Grand Rap Gas L Co Ist 6s, 1916.... 100 102 Quoted by Frederick W. Banfield, 20 Bread 8t., 
Met Crosstown 6s, 1920 ......... A&O 7 85 *K City (Me) Gas Co ist 6s, 1922.... 96 98 Stecks. Bid. Asked. 
24 Ave Ry Gens 6s, 1909........ M&N 996 99 *Kings Co EB L & P Co Ist 6s, 1937... 102% 104 American Brake Shoe, pfd.......... 96 100 
2d Ave Ry Cons 5s 1948 ......... F&A 80 8 Kings Co E L & P Co p m 68, 1997.. 112% 114 American Chicle, common ......... 190 195 
Sou Blvd Ry 6s 1945.............. J&J 65 %85 *Madison G & E ist 6s, 1926.......... 103 108 American Chicle, pid ............++. 98 102 
So Ferry Ry lst 6s, 1919 ....... A&O 80 9 *Milw E R & L Co 4%s, 1931........ 95 96% | Americam Tebacco, common.......... 335 350 
Tarrytown, W P & M 5s 1928...M&8 70 85 *Milw E R & L Co cons 5s, 1926...... 108 105 American Typefounders, commen... 10 105 
Third av Ry 1st 5s 1937.......... J&@J 10 112 *Milw L, H & T Co Ist 6s, 1929....... 100 103 American Typefounders pfd........-. 125 130 
sith St Crosstown Ry 68, 1996....A &O 75 85 *Mil G L Co lst 48, 1927......-..+00s ae ae ~~ 3 eee 70 
28th & 29th St Ctwn Ry 68, 1996.A &O 25 40 New Amst G Co cons 6s, 1948...... 99% 100% | Berens Con. Milk commons ........ 43 48 
Union Ry 1st 6s, 1942 ........... F&A 9% *100 *N Y & E R G Co ist cons 68, 1945 95 102 Ee sees BUNGE BEB.-r0rerccrcere 9g 96 
Westchester Elec Ry 5s 1948...... J&J 7 *30 °N Y & E R G Co ist bs, 1944....... 102 108 Reel Baking Powder commen... 150 160 
Yonkers Ry ist 6s 1946 ......... A&O 7% 85 *Peoria G & E Co ist 6s, 1923........ 99 = 101 ae Gee Ls ay | COMMOR...... 195 130 
Cent Union Gas 68, 1927.......... J&JI 98 *102 *Peoria Light Co coll tr 5s, 1936...... 88 92% on, tn eating & Lighting..... | poms 
Equitable Gas Lt 6s, 1932 ....... M&8 101 *105 Rech Ry & L Co cons 6s, 1954........ 98% 99% =e pee ttteeeee ranean = 
H R Gas & Elec 5s 1929 ....... M&N 82 90 *St Croix Water P Ce ist 6s, 1 95 98 Stan tet eeeeeeeeeeeseneeeeees 
New Amst Gas 5a, 1948 .......... J&@J 99 *102 *St Jo Gas Co ist 6s, 1937........ 93 98 
N Y & East R Gas Ist 6s 1944....J & J 102 %106 *St P G L Co gen mtg 5s, 1944... 9 97 SHORT TIME INVESTMENTS. 
N Y & E R Gas Con 5s 1945..... J&IJI 9% *100 *Seuth L & T Co col tr 5s, 1949 $2 85 Furnished by Al @ Ce, 63 
N Y & Sub Gas 5s, 1949......... M&S 87 9% *Syracuse Gas Ce ist 6 #,1946.......... 101 102% fred Mestre ma Besegeue, 
N Y & Weste Ltg 5s, 1954....... J&I 0 *%98 *Tri-City Ry & L Co Ist 6s, 1923.... 9% 98 Amer Cigar Ce “A’’ 97% -— 5.00 
N Y & Weste Lig 48, 2004....... J&I 80 8 Wash Ry & E Co cons 4s, 1951...... 38 88% Amer Cigar Co ‘3’... 2656 26% 
Northern Union Gas 68, 1927....M & N 98 *101 Am L & T Co 6 pc cum pfd stk.... 99 100% Amer Telep & Teleg....... 100% B 
Standard Gas Lt 68, 1930....... M & N 104 #107 Am L & T Co com stock............ 126 128 Atlantic Coast Line...... 100% | 101” 
Westchester Lighting 6s, 1950....J & D 102 *%105 T-C Ry & L Co 6 pc cum pfd stk.. 83% 85% Chesapeake & Ohio 102% * 103% 
White Plains Ltg 5s, 1938........ J&D % 103 Tri-City Ry & L Ce com atk........ 17% 20 Chi, R I @ Pacific. wen’ use 
csiadiiadaiaiaibiaiainii Peoria L Co 6 p c cum pfd stk...... . = 95 c. C & Bt Louis. % 100% 
Peoria L Co com stk............. sesee 46% 48 i. BBS * uls . 100% 101% 
AMERICAN CITIES RAILWAY & | ‘kings Co Elec Lt & Pr stock........ 122 125 oroug D Transl 99% 100% 


















Interborough Rapid ae y 
Lackawanna Steel — — 











5.00 
4.00 
4.16 
3.90 
3.50 
4.40 
4.90 
4.25 
LIGHT COMPANY SECURITIES. *and accrued interest. take Shere . 101 , W1% 3.80 
Quoted by Isidore Newman & Sons, 25 Broad St. tEx dividend. Leuisville & Nashvill = a. ae 
Bid. Asked. Michigan Central .. . on ioe = 
tose Giles Ry fit & at aes iy © | NEW YORK BANK QuoramIONS. | Mer ex Gem, ic; my ing 
Birmingham Ry. & Elec Co. 68........ 102 102% | Revised by 8. H. P. Pell & Co., 43 Bxchaage | New York, NH @ Hartt. 101% 101% 4.06 
Birmingham Hy., Lt. & P. Co. rig @s.. 35 —— ne wow Tort, HES Matt. oe Mik | al 
i be] m HYy., -- 95 - erte seeeeee ¢ 
Memphis St. Ry. Co. 68..-.0.c-..-+++0- 100 102 mens | co elu OC 
Knoxville Traction Co. 58....+++ss++++- 95 a American Exchange 25 255 Seuthera r ped evcceece 94% 95% 9.50 
Knoxville Ry. & Lt. Co. 6s.........-- "101% 103 Chem. Bank . * 420 «430 Tidewater Ge .......... 101% 101% 5.50 
a —- =. 4 ~~ = = €.... 105 : , eS seeccvcsccsccoces J N 66 360 Westingh mI & M Co unde 100 100% 5.85 
Sr oes . ae ie 4 
Nashville Ry. & Lt. consol 5s........ 7 8714 Corn Exchange . Faa 333 «338 
a a a yg gy 7 gurenesee ot First National ; os 165 775 AVERAGE PRICES. 
waenvin® Sy: sion : ‘ou ational ......... aj 21009215 
Nashville Ry. & Lt. Co. com.... = Market and Fulton....... 10 J @ J 265 275 as dail Teme Coe. 
Mechancis & Traders..... 12 Q-J 65 8 erage daily prices o Active Rails, 18 Ac- 
*And interest. ee <a 160 165 tive Industrials and 41 Rails and Industrials 


NEW YORK CITY BONDS. 








eee e ee eeeeeeeneee 





-- © * since December 31, and high and a prices for 
we sad 370 400 January and for 1909 were as follo 








=e. = Terk 4 Date. 23 Rails. 18 Ind. 41 = re L Ady. Dec. 
uoted by Judson G Wall, 10 -, New . OTT anuary 9 98.83 72.99 56 -» 1.02 
\ Due. P Bid. Asked. o ON QUOTATIONS. 2 . 72.23 $6. 45 oo an 
4%s, May, °67, Int’c.......... 111% 112% Renskerf, Lyon & o! 116 Broadway, N. Y. 2 Divcsatenee 98.20 72.09 85.14 an 31 
4%s, Nov., °67, Int’c........- - 111% 112% Month High. te. Low. Date. bast bid. ue Reser 98.04 71.60 84.82 ye .32 
4%s, May ‘17, Int’c..........- eben 104 104% January diesel 9.37 7) 9.01 il 9.36—.37 - _ er 98.73 71.83 85.28 46 ee 
4g, Mov., "6S, BECKS. ..cccccccsccvcecs 102% 103% A Eee ¥e oe $e aa 9.35—.37 “ , 98.87 72.89 85.88 -60 oo 
40, May, °67, Int’C......ccoccccceces 102% 103% OS ee 9.43 15 9.07 11 9.39—.40 High in Jan ....100.57 75.22 87.89 a oe 
4s, Nov., °66, Regist...... eccceccece 102% 102% OE. adein eines 9.25 15 9.15 13 9.28—.30 Low in Jan ...... 98.04 71.60 84.82 ee oe 
~~ eee 101% 102 SC rr rrr 9.33 15 9.07 11 9.31—.32 High in 1909 ....100.57 76.22 87.89 eo ee 
3%s, May, "66, Int’c......sccccceces 92 92% Be 200s. sa cc OE 15 9.04 13 9.22—.24 Low in 1909 ...... 98.04 71.60 84.82 
3%s, May, °64, Coupon.......++++-- 92 923 PO snes svveds 9.23 15 9.07 11 9.20—.21 23 Active Rails show a decline since January 
3%s, May, °54, Regist.............. 91% 92% August ...... -» 9.10 15 8.92 9 9.07—.09 8 of 1.13. 
6s, Nov, "09, Rev.....cccscccccceee 102% 103% September ..... 9.04 15 8.95 14 9.02—.04 18 Active Industrials show a decline since Jan- 
“te, 3 Nov, "10, ReV.....ssseeeees eocce 104 104% Goteber .... «« OB 15 8.75 9 8.98—.99 uary 8 of .27. 
ano November ...... 8.76 9 8.76 9 8.93—.96 41 Rails and Industrials show a decline since 
“*Coupen and registered. December .. .. 8.94 15 8.74 9 8.93—.94 January 8 of -70. 


CURB NOTICES. 

—The advance in United Copper common is purely 
artificial. F. A. Heinze is anxious to repair his fortune 
at the cost of the public. 

—British Columbia Copper remains the strongest stock 
among the copper stocks of the Curb. There is no 
manipulation in the stock and whatever is bought of it 
goes into the hands of those who are in the habit of buy- 
ing outright, and not on margin. 

—The Dominion Copper quotation of 30 cents a share 
is merely nominal. As things look now, the stock is 
worthless. 

—Furnace Creek, which once sold very high, is now 

obtainable at 8 cents a share. It has no value. The 
promoters, among whom were a number of New York 
Stock Exchange houses, have made considerable money 
by working this scheme, but the deluded investors will 
probably lose all theirs. 
Nipissing has not profited by the improvement in 
the price of the silver metal. This proves the correct- 
ness of the opinion that the price is an artificial one and 
not one created by real conditions. 

—Mines of America is now quoted at less than $1.00. 
The company has a record of a long period of dividend 
payments. Yet, the rich men in the company seem to 
think that they will remain rich without the stock, or 








rather they will get poorer ” tidinn-’ to it. It is a mys- 
terious affair, these Mines of America. Some day the 
mystery will clear up. Judging by the action of the stock 
the solution of the mystery will hardly furnish a pleasant 
surprise. 

—Kansas always keeps in the public eye. When the 
grasshoppers fail to come around, they send Carrie 
Nation on the war path. Now that Carrie is abroad, 
State Senator Stewart comes to the rescue and saves 
several people in a hotel fire by dropping them from a 
window. Don’t worry about Kansas, she’s all right. 





COTTON LETTER. 
Renskorf, Lyon & Co., 115 Broadway, New York. 

The “Times Democrat” of New Orleans, in a comment on the 
cotton situation, says: “As has been promised all along, the 
record-breaking movement of the fall and early winter is now 
being followed by a complete and far reaching reversal in the 
statistical showing, and stocks are diminishing at all points 
except New Orleans quite rapidly for this time of the year. A 
continuance of such a tendency on the scale now in evidence 
would quickly confirm the most bullish views, and soon bring 
about a price uplift of real consequence.” The action of the 


future and spot markets in the past few days clearly reflects 
the force of such a sentiment as expressed above, and the 
diminishing resistance to the marking up of values in each 
is evidence that cotton is coming under the influence of new 
price making conditions. 
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THE METAL MARKET 


THE COPPER SITUATION DISCOURAGING. 

Notwithstanding tremendous efforts to give the copper 
situation a cheerful and promising appearance, the con- 
dition fails to show signs of improvement. The tendency 
of the metal is decidedly weak. Producers are receiving 
discouraging orders, as consumers are under the impres- 
sion that owing to the enormous accumulation of the 
metal, present prices cannot be maintained. Production 
of copper, continues at an unprecedented rate, imports 
from Canada and Mexico are increasing and there is no 
indication of an early increase in the domestic consump- 
tion. The foreign markets carry all the copper that was 
loaded up on them last year and don’t care to take more. 
The present copper metal prices are not reliable. The 
producers don’t. however, openly reduce prices, as they 
have found that lower prices fail to bring in orders. 
Under the prevailing clouded conditions it takes courage 
to load up with copper stocks. 


WHERE THE COPPER PROFITS GO. 

The United Metals Selling Co. paid to its shareholders 
in 1908, 20 per cent., in 1907, 30 per cent. and in 1905 
and 1904, 20 per cent. each year. In the nine years 
of its existence this company, which handles mostly the 
copper of the Copper Trust—the Amalgamated Copper 
Co. output—has paid to its shareholders $7,000,000 in 
dividends, or 140 per cent. on its $5,000,000 capital 
stock. The stock of this company is closely held. It 
is not in the hands of the public. Good things in the 
stock market usually don’t go to the dear public. This 
company gets the fat of the copper business. The share- 
holders of the Amalgamated Copper Co. get only crumbs. 








DIVIDENDS THAT ARE NOT LIKED. 

The Cobalt Stocks ‘“‘Extras” Fail to Impress Many. 

That the declaration on Nipissing of an extra dividend 
of 2 per cent. on top of the regular quarterly dividend of 
3 per cent. was without effect, and that of 2 per cent. on 
the Cobalt Central has failed to boost that stock has un- 
doubtedly disappointed those who expected great 
things from these extras in the shape of higher prices for 
the stocks. This is a case where the public has failed to 
become dividend mad, probably for the reason that it 
does not trust the Cobalt magnates and thinks them ca- 
pable of almost ‘any trick to separate the investor from 
his money. It is mostly the small investor to which 
stocks of this sort appeal, but this class in the past has 
been so thoroughly cleaned out or so unmercilessly 
tricked that they look upon the Cobalt stocks as gold 
bricks. In addition to the not very commendable record 
of the prominent Cobalt-promoters the more scrutinizing 
investors are impressed with the demoralized condition of 
the silver market and the belief that silver whose use as 
money is decreasing while the output is growing on an 
enormous scale, will drop further in the market. By 
many it is thought that the liberal dividend disbursement 
by a number of Cobalt concerns is a well-defined policy 
adopted for unloading stocks on the public before a fur- 
ther serious collapse in the silver metal prices sets in. 
It is true that the Cobalt companies can produce silver 
cheaper than the old silver mines that employ antiquated 
methods and machinery, but what good does it do the 
cheaply producing concerns, when silver cannot be sold 
and efforts to dispose of even limited quantities immedi- 
ately cause a break in the price. 

It is a long time since the investing public has exhib- 
ited such good sense as it has this time and has not al- 
lowed itself to be carried away by the extra-dividends, 
back of which it is thought was a desire to wet the pub- 
lic’s appetite for ‘“‘good things.”’ 

Efforts to popularize Cobalt stocks in London has been 
chilled by the claim of the London “Statist” that there 
was too much jugglery in the last annual statement of 
the Nipissing Co. None of the Cobalt companies whose 
stocks were intended to be distributed on occasion of divi- 
dends and extras have ever issued an intelligent or veri- 





fied financial statement. Do they think that the less an 
accredited accountant is allowed to look into the books 
of these companies, the better it will be for the prices of 
the stocks? 





THE WAR ON THE GUGGENHEIMS. 

Whatever may finally become of the competition 
threatened by the Copper Trust, as represented by the 
Amalgamated Copper Co., there is no doubt that the 
copper wing of Standard Oil is bending all its energies 
to wreck the Guggenheims, probably for the reason that 
they have failed to become the tools in galvanizing the 
copper metal market. Later on the true inside history 
of this war on the Guggenheims may become known. At 
present the Amalgamated Copper interest gives vent to 
its bfiter feelings against the Guggenheims by attacks 
on them in their mouthpieces. In one of these attacks 
published by a Wall Street sheet that is suspected of 
intimate relations with the Copper Trust, the Guggen- 
heims are charged with plundering the American Smelt- 
ing & Refining Co. by loading it up with $17,000,000 
common stock of the American Smelters Securities Co., 
which have never paid a dividend and in.return for 
which stock the American Smelting & Refining Co. has 
guaranteed the 5 per cent. dividend on the $30,000,000 
B stock of the Securities Co., which it will probably soon 
be called upon to make good. While the Smelters’ Se- 
curities common stock was good enough for the Ameri- 
can Smelting & Refining Co., it was not desirable for 
the Guggenheim Exploration Co., as the latter retains 
only one share of the Securities Smelting Co. It is fur- 
ther charged that the Guggenheims allowed the proper- 
ties of the American Smelting & Refining Co. to rapidly 
deteriorate, that very little money has been used for 
betterments and replacements, that too high dividends 
have been paid, that the plants of the American Smelting 
& Refining Co., which is capitalized at $100,000,000, 
could be duplicated at a cost of $25,000,000, and that 
this price with the liquid assets of $26,500,000 added, 
represents the real value of the property, on which the 
$50,000,000 preferred stock has the first claim, leaving 
nothing for the common stock. This evidently means 
that the common stock is worthless. Yet, the Rocke- 
fellers were said to have bought this common stock in 
the panic days around 60 and let it go only when they 
found that they could not get enough to secure control 
of the American Smelting & Refining Co. 





WITHOUT A PEER. 

‘Tis True that Rawhide Coalition is Without One. 

The renewed activity in the exploitation of Rawhide 
Coalition stock indicates that another attempt is on foot 
to create wild speculation in the process of which every 
effort will be made to unload the stock on another flock 
of lambs if one can be gathered together after the recent 
collapse of the stock from $1.40 a share to less than 40 
cents. 

Ostensibly, Nat C. Goodwin is booming it, but the 
good-natured but tactless comedian has about as much 
to do with making a market for the stock, as the office 
boy in Harriman’s office has in dictating the policies of 
the railroad king. 

Goodwin is the shadow. The real brains is Herzog, 
who goes under the name of Rice, whose real character 
and purposes have been so often described in these col- 
umns, that it is necessary to repeat them now. 

It is true, as Goodwin is supposed to say, that Raw- 
hide Coalition is without a peer; it has none. No other 
fake compares with it. Behind Rawhide Coalition stalks 
a financial buccaneer who for impudence, greed and lack 
of conscience, bids defiance to any of his compeers to 
measure cunning with him. 





—Newhouse Mining & Smelting is the weakest of all 
copper stocks. Liquidation in it is evidently not over. 
Mr. Sam Newhouse has of late declared himself repeat- 
edly an enthusiast on the copper outlook, but this is 
natural. He is probably anxious to get rid of good blocks 
of his stock at as good prices as possible. 
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ROACH AND THE GREAT NORTHERN COAL CO. 

After a long silence Mr. H. M. Roach, 373 Fifth Ave- 
nue, the fiscal agent of the Northern Coal Company and 
the Great Northern Coal Company, has decided it is in- 
advisable to comply with his own proposition to have an 
independent mining engineer and audit company investi- 
gate these two propositions to convince us that we are 
doing him an injustice when advising our readers to leave 
his propositions alone. : 

We expected that this would be the case when it came 
to a real test of the sincerity of his own-free-will propo- 
sition. 

However, it is interesting to note how the artful Mr. 
Roach tries to crawl out of the bed he made for himself. 
Through his representative he let it be known that in 
view of an article in an anonymous sheet reflecting on 
the editor of the Financial World, he could not for one 
moment consider an investigation, the result of which 
might convince a discerning investor that these securities 
are not gold bricks. 

But such kind of piffle will not enhance the reputation 
of Mr. Roach’s securities; investors cannot be befuddled 
by any such nonsense. 

As a bat shuns the light he does not avail himself of 
an honest opportunity to satisfy the public that he has 
sincerely assumed the role of a Moses who is to lead 
investors from the bondage of Wall Street and the miser- 
ly banks to the promised land where investments will 
safely bring more than 8 per cent. per annum. 

When Cardenio F. King was in his zenith he was just 
as wary of any attempt to open his secret closets. We 
all know now why King avoided the facts. When they 
were made public they landed him in jail. 

Since Mr. Roach seems so unwilling to convince, not 
us, but investors, that his securities are entitled to confi- 
dence, they will know what’s best for them to do, and 
that is not to touch them at all. 


“WISE AND IMPRESSIVE ADVICE.” 

The firm of Irving K. Farrington & Co., of New York, 
is possessed of a chronic mania to make people rich. It 
is a noble ambition, the results of which, so far, have 
undoubtedly been felt more by Irving K. Farrington & 
Co. than by the ones who have allowed themselves to be 
guided by him. 

In a Curb market review of 1908 the concern expounds 
the following wisdom, that ought to enlighten even the 
most stupid ones of the thousands and thousands of in- 
vestors that have been mulcted by schemes and stock 
booms, which the last few years have brought: 

“Tt stands to reason that some people must be mak- 
ing money in ‘playing the mining game.’ If you are 
not making your share, it would pay you to find out the 
reason why. We do not, we think, need to repeat that the 
biggest losses are taken by the investors because they will 
not take profits when they have them, and our personal 
advice to every reader of this letter would be to start the 
New Year by being content with profits on every reason- 
able advance.” 

There is no doubt that some people are making money, 
big money, in “playing the mining game,” but it is al- 
ways the people that print and sell stocks and send out 
circulars to boom them and not those who read the 
circulars and later on as soon their money is gone 
into these mining stocks, curse their hard luck for hav- 
ing gone into the trap. It is true that it is a good thing 
to be content with profits on any reasonable advance, 
but how can one take profits when there are none? 
The only ones who take profits are, as stated above, the 
people that are flooding the country with circulars relat- 
ing to the subject how to get rich without horse sense. 





And now John D. Rockefeller is worrying his enemies 
by having his family physician announce that the great 
financier and oil king will live to be 100 years old. 








BOND NOTES. 


KNAUTH, NACHOD & KUHNE WIN. 
By a unanimous decision of the Ap- 
pellate Division of the Supreme Court, 
the verdict rendered against Knauth, Na- 
chod & Kuhne, bankers of this city, on 
December 20, 1907, amounting to $3,452, 
in favor of the Kinston Cotton Mills, 
Kinston, N. C., has been reversed. 


NEWS IN THE BANKING WORLD. 

Mr. Lee N. Goodwin, formerly the cash- 
ier of the First National Bank of Bill- 
ings, Mont., hag been elected to the posi- 
tion of vice-president to the same bank; 
and Mr. Robert N. Newton, of Yorkville, 


Ill., has been elected to the position of 
cashier. 

During the past year Mr. Goodwin has 
been cashier of the First National Bank 
of Billings. 





Baring Bros. & Co., London bankers, 
have concluded arrangements to _ take 
$30,000,000 of the Russian loan of 
$240,000,000 to be issued in Paris soon. 





J. & W. Seligman have made a contract 
to finance $3,000,000 worth of irrigation 
bonds for Porto Rico. The life of the 
bonds will not exceed 30 years. 


The verdict was for the face value of 
accounts which were assigned to the 





How a small trader starting with only $1400 
capital has built up a line of 1100 shares 
of Steel Common PAID FOR IN FULL 


How money is made in the very low priced stocks. 
How prominent Floor Traders got their start, 
Advantages of using Stop Orders. 
Essential points in choosing a broker. 
The machinery of manipulation explained. 
Advantage of operating for a ‘*‘Long Pull.’ 
How Livermore made a fortune in stocks. 
Scale buying and Scalping. 
Mechanical methods of ferecasting the market. 
How to prevent yourself from overtrading. 
Bonds of all kinds clearly explained. 
How a pool operates. 
Inner workings of the Chicago Board of Trade. 
Lawson and the Powers behind the market, 

The above are only a few ofthe hundreds of invaluable points contained in Volume 2 of 


THE TICKER MAGAZINE 


We willsend you, free of all expense, a copy of the above volume, together with one full year’s 
subscription to THE TICKER MAGAZINE, commencing with the November, 1908, issue (Vol. 
8, No. 1), in which begins Rollo Tape’s new series, 


“Studies in Tape Reading” 


This series, which will continue throughout the year, will unquestionably make more 
money for its readers than any piece of Wall Street literature ever published. 
TICKER PUBLISHING CO., 
333 U. 8. Express Building, New York. 
Enclosed find $3, for which send me, free of all expense, the volume containing all the 
above articles, together with a full year’s subscription to THE TICKER MAGAZINE, com- 
mencing with the November, 1908, number. 


bankers by English-Greene Co., commis- 
sion merchants, of 43 Leonard Street, 
shortly before the failure of the latter 
firm. 

In February, 1904, the English-Greene 
Co. received merchandise from the Kin- 
ston Cotton Mills, and re-shipped same 
to their own customers, assigning the 
invoices covering such shipments to their 
customers to Knauth, Nachod & Kuhne 
as collateral security for loans made to 
them by the bankers on these invoices. 
In March, 1904, the English-Greene Co. 
was petitioned into bankruptcy, and later 
on the Kinston Cotton Mills sued Knauth, 
Nachod & Kuhne for the face value of 
the assigned accounts, on the ground that 
the Kinston Cotton Mills had merely con- 
signed the goods to English-Greene Co. 
and that the English-Greene Co. never 
had title to the goods or to the accounts, 
and if the bankers paid for any of them 
or collected the accounts and credited the 
proceeds to English-Greene Co. they did 
80 at their peril. 

The trial court decided in favor of the 
hills, which decision is stated above, has 
Low been reversed in favor of the bank- 
ers. This case should prove very inter- 
esting to bankers making loans on mer- 
chandise or bills of lading. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
ef America solicits the patronage of 


BANKERS AND BROKERS 


communicating with their clients on 
shipbeard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





Jan. 15, 1909 
High Low Close 


Allis-Chalmers pf........... 46% 46 46 

Amalgamated Copper...... 80% 79% 80 

Bie BE GB. .0c.cccccccescesss 38% 38 8874 
AM COB... cccccccccccsccces BY 8% 38% 
Bath GR Blrcccccscccecccccce TH «TRG «TM 
Am Car F..... Gsereccessoces 48% 48 48 

Am Cot Oll.........eeeeeeeee 45% 4844 45% 
AM C O ff...cccccevecreccece 100 =6100-—=—100 

AM HL La... cccccccccccccecccs 7 6% 7 

Am HL p..... Pecacteessccese 86% 386% 36% 
AM Ic@ S@CS........ 4000+ 22% 20% 22% 
Am Locomotive............. 56 56 56 

Am BMElt.....cccccceee cove 85 83% 83% 
Am Smelt pf..........0.+++ 102% 101% 102 

Am. Sm. S6C.........-0-eee00 81% 81% 81% 
AM T & Trnccrcccccccccccees 126% 125% 126 

ADGCONAG........cccccecceeees 47% 47% 47% 
AD & GB F..ncoccccccccccccces 99% 99 99% 
Balt & ORIO.....cccccccccces 111% 110% 111 

Brooklyn R T.........+.++++ 69 67% 68% 
Canadian Pacific............ 177%4 176 176% 
Con Leathor............-++- 30% 303% 30% 
Ches & Ohi0...........es00e 585, 57% 58% 
Chi & AltOM.... .cccceccceees 67 66 67 

OE Wve nscasccses iin, OE “SE 

Oe We icicitcwsctcceess 10% 99% 10% 
a I cotceccusscasas 149 148% 148% 
Col Fuel & I.........0+-ee0e 40% 39% 40 

Gab BE O Beccccccecccccccesce 26% 25% 26% 
Col South ..........2e-ceeeee 665% 66% 66% 
Col South Ist pf........++5 . 88% 82% 82% 
Cons Gas.......... ecceveee+- 128% 127% 127% 
Corn P R...... Soccoccesecese 18% 18 18% 
Del & Hud......cccscccccess 176% 176% 176% 
Den & B GF.......cccccccces 38% 3884, 38% 
Distillers’ 8......9.-+-.+0++- 864% 386 36 

ETI . peer cesreeeee ccccccccess GOK 80% «(80K 
BE, i cnssnnssee veces 45% 45 45% 
Gen Electric...... pbsseerwns 154% 154% 154% 
Q@t North pf..........eeeeeee 143 142% 148% 
@ WO COBB. ncccccccccccccece 71% «71 71% 
BG POPOE..cc ccccccccccccece 12 12 12 

BER DURRD ccccscccccesiceses 39% 89% 
Imter-Met........0-eeeeeeeees 154% 14% 15% 
Emtes-Met pf ....sccccccccecs 4344 42% 43% 
lowa Cent....... nicavacsunts 82% 31 32% 
Ta Con pf.........eeeee eeseee 58% 56% 58% 
Bam 6 Bo... .cccccccccccccccs 40%, 40% 40% 
K C Bo pf.....-. ecccceececocce 732% #«2+T72 71% 





_ .. S Serer 70 70 


Manhattan........0.scsceees 150 15@ 150 

Marine pf ..........ececeeees 25% 23434 245% 
BE DPS UW Pa. ccccccccvese ..157T% 156% 157% 
M K & Tex....... Pee EE 8 48% 42% 42% 
MO BPE DD caccce: cccscases 73% 73% =%73% 
Mo Pacific ............ sacked 70 69 69% 
is casnxsabisied mace 107% 106% 106% 
| ae ar 77% 77% ‘Ti% 
NS inscctnacickobneianios 5% 5% 5% 
Ie BOE BNO. oc ccccc cesses 864% 86% 86% 
Be We Wicse i cccsccvccecsdccs 180 128% 129% 
SEE sb cikdwescganseneen 162 161% 161% 
ee 83 85%, 87% 
North Pacific..............+- 139% 188% 139 

Be AE PR cacccccxes scons 46% 464 46% 
Pacis MaM...........90-0092 844% 844% 84% 
PS TE Wiknskcccsscccecessne 133 132% 132% 
I Ts cnsnctssnescsenée 1038 102% 103 

BO BARGE BE cccccccccccceccsse BF 86 86 

EE ere 137 135% 136 

Rock Island.............000s 2444 24 24% 
Rock Island 1pf............+ 59% 58% 58% 
et  ickcnsianceccanes 538% 52% 53% 
Southern Pacific............ 119% 118% 118% 
Southern Pacific pf......... 121 120.)0=s «1121 

BOWE BF OO. caccccccccceces 26 25% 25% 
South Ry Co. pf..........+-+ 62% 61% 61% 
By SN inic ctacceneseens 438% 48% 43% 
Texas Pacific,............... 844% 34% 84% 
Thisd Ave B R........05000 89% 39% 39% 
Ue BE Ee Wencndcecvcccseseses 52% 51% 52 

Se Ee OP cbbaccastvcdenee 72 71% $=+%}1™71% 
Unter PRstRe, .occccceccocss 179 177% 178% 
WD Pciissccnstonncs 294%, 28% 29 

BR cave cccccscacces 38 33 33 

i DE eres 52% 51% 51% 
pf 5 aaprerees 118% 112% 113% 
sign <knncanrcisaaeie 18% 17% 18 

WED. Boinnc ccccsescccccee 47% 46% 46% 
Westinghouse............... 82 79% 79% 
W Maryiane.......cccccccces 20% 20% 20% 
MIN Bi Weaiigs ces cicincca 114% 11 11% 
Wis Central...............++ 454% 88%, 40% 
Wis Cont pf............-00ee 83% 81 81% 
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High Low 
Adventure Mining..............++++ 9% 9 
Am Pneumat Service ...........-... 5% 5% 
American Telephone...............- 126% 126 
American Woollen pr...........++++ as 93% 
Arizona Commercial...... ......... 36% 36% 
Boston & CorDin..........seee scenes 20% 20% 
Boston & Maine. .........--e.ceeus 140 137 
Butte Coa@lition...........ceeeeeeees 25% 25% 





WHEAT AND CORN. 

The passing week has witnessed a furi- 
ous bear attack on wheat with the usual 
results. As soon as the bears had un- 
loaded large quantities of wheat they did 
not own and by this action depressed 
prices, it was easy for the bulls to force 
them to cover. Every bear attack in the 
last few months has had only disastrous 
results for the shorts and at the same 
time revealed the strength of the market. 
The crowd which for months have favored 
the bull side are still as rampant bulls 
as they have ever been and predict high 
prices. 

As in wheat so in corn, the bears were 
driven to cover and to bid up prices upon 
themselves, 





NOTES. 

The Consolidation Coal Co. of Baltimore 
has declared the regular quarterly divi- 
dend of 1% per cent. and an extra divi- 
dend of 2 per cent., payable January 30. 


Mr. J. J. Jermyn, of Scranton, Pa., on 
Jan. 15 entered the firm of Megargel & 
Co. as a special partner. Mr. Jermyn 
is the largest independent anthracite 
coal operator in Pennsylvania. He is an 
officer and director in several banks and 
trust companies, and is one of the 
wealthiest and most influential men of 
that section. 





Calumet & Arizona............... »-115% 115 
Copper Range Consolidated....... 79 73 
Daly-West Mining.................. 10% 104 
Franklin Mining............. oe coe 1534 «15 
Greene Cananea................-.+ 114% 11% 
Isle Royale Mining..... $00sseeocsse 35% 24 
Lake Mining..... beubndaerereseosecss 22% 21 
La Salle Mining.................... 14 1334 
Mass Gas pr..... Srecamienbeaseaeese 90% 90% 
BUOENE TRIO. oc nccnccccscccccsseccs 144% 144 
Mohawk Mining.................... 68 68 
Nevada Con Mining................ 195 19% 
North Butte Mining................. 81 80), 
Old Dominion Mining.............. 584% «(55Y 
Parrot Mining...... Deevindewienbnse 294% 9294 
Shannon Mining.................0.. 16% 16 
Superior Mining.................... 893%, «37 : 
Superior & Pitts Mining........... 17% 17 
Tamarack Mining.................. 80 80 
MII oc ccccnccccasiecscee 16 15 
PONE WII inc nbictdccoctecssceece 128 127 
United Shoe Machinery............ 62 6 
frre 45 44 
WB Om, TOE BD UF Biicce cc cscccsccss 46% 4 
Utah Consolidated.................. 454 44 
Wyandot Mining................... 3, 3 


Guaranteed Stocks. 
Furnished by Joseph Walker & Sons, 20 Broad wit 
Rate. Bid. Asked 





Albany & Susquehanna........... ® 220 ‘ 
Albany & Vermont .............. 3 70 8 
Allegheny & Western ........... 6 140 1h 
Augusta & Savannah ....... ...... 6 112 118 
BOOED. GOOG ccccccccccccccccccccce 4 97% 1 
Boston @ Albany ................ 8 220 2 
Boston & Lowell ................. 8 220 
Boston & Providence ............. 10 295 . 
Broadway & Seventh Ave......... 10 38120 14 
Ss 2eeerere 10) =—:190 200 
Central Park N E River.......... y 30 6 
Columbus & Xenia ............... 8 202 212 
Concord & Montreal .............. 7 170 bes 
Connecticut River ...........sess 10 389.255 26 
Delaware @& Bound Brook......... 6 195 205 
Detroit, Hillsdale & Swn......... + 97 102 
East Pennsylvania ............... 16 = 135 ' 
Erie & Kalamazoo ............... 10 839-235 245 
Erie & Pittsburg .........sccceees 7 160 16 
DOU lc cccccscccvcccveccce 6 130 13 
Fort Wayne & Jackson pfd........ 6% 138 146 
George R R & Bank Co........... ll 248 , 
Gold & Stock Tel ...........00.- 6 103 lll 
Illinois & Mis Tel ..........0055 a 65 rf 
Interocean Tel  .......cececceesees 6 95 103 
Jackson, Lansing & Saginaw.... 3% 88 
Joliet & Chicago .......csececseees 7 160 

Kal, Allegan & Gt Rapids........ 6.95 130 

K C, Ft 3S & Memphis pfd....... 4 73 
KC, &t L @ Chi pfd.............. 6 125 

BOD GD cenccncccsssacccesccess 10 270 : 
BD MD cbceniccuccnsiosccess 8 2-5 208 2 
Loulsiana & Mo Riv pfd.......... 7 162 
TS TD nckawnccsccdscisscccs 7 14 1 
Manchester & Lawrence ......... 10 250 
BRORED B GiGi ccccccccccccccccsccce 4 78 
Morris Canal & Bank ........... 4 64 
Morris Canal pfd .....cccececeees 10 162 liity 
Morris & Essex .......cceecccccess 7 183 187 
Nashville & Decatur .............. 7% 180 
Nashua & Lowell ...........sse00+ 9 215 

New London & Northern ........ 9 185 

N Y, Brooklyn & M B pfd........ 5 100 

New York & Harlem ............. 14 3= 330 

N Y, Lack & West..............05 6 125 ] 
North Carolima  .......ccccceessees 7 162 167 
Northern R R of N J....e.eeeeees 4 85 
North Pennsylvania ............+. 8 200 2 
Northwest Tel .......sseceeeseeeee 6 103 ] 
GRE, GRE cccnccnscccccccccesseces 7 185 
Oswego & Syracuse ..........665+ 9 220 2 
Peoria & Bureau Ry .......see05. 5 175 1s 
Fitts Bessemer & L E .........++ 6 31 
Pitts Bessemer & L E pfd........ 6 68 
Pitts, Fort Wayne & Chicago..... 7 174 
Pitts, McKeesport & Yough....... 5 123 
Rensselaer & Saratoga ...........- 8 194 
Rome & CHRIER ..cccccccccccsccces 6% 1325 
Rome, Watertown & Ogden ...... 5 124 
Rutland & Whitehall ..........+.- 6 135 
Saratoga & Schenectady .......... 7 168 
Second Avenue. .......seeeeceveee 5 30 
Sharon Railway .. .. 2s secssess 6 110 
Sixth Avenue .... 2. cccseeccseceee 7 110 
Southwestern R. R. ef Ga .......- 6 112 
Syracuse Gen. & Corning .......- 3% 380 

U. N. J. R. & Canal Co. «+10 = 358 
Utica & Black River ..... ane ee 175 
Utica, Chen. & Susq. Vy.........- 6 150 
Utica, Clinton & Bing ........+-- 3% 80 
Valley of New York .......-0--+55 b 125 
WORTER noccccs coccccccce coccccess 1 1738 Lbs 
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THE GET-RICH-QUICK MEN’S CAMPAIGN. 

The get-rich-quick men in every part of the country 
have started the new year with full steam. After a 
year of hard times, they expect to secure, as soon as pos- 
sible, their share of the business an abundance of money 
is bound to bring. 

They all are advertising in the press and by circulars 
‘the best purchases in the world today.’’ One of the 
get-rich-quick men is just now offering Colorado Min- 
ing at $38.02 a share and Sioux Consolidated at $1.35, 
as follows: 

“Our confidence in these stocks is so great that we 
make the following offer to those who purchase either 
of these securities: We will buy back any blocks of 
Colorado Mining or Sioux Consolidated at any time 
within fifteen days from date at within five cents of the 
price at which they are purchased by readers of this 
advertisement.”’ 

This offer comes from a New York concern, the con- 
trolling head of which was arrested some time ago for 
larceny. By this record any man of even less than avy- 
erage intelligence can judge for himself, how much their 
promise is worth to buy back the stock. Even if the 
promise should be kept, there will be a good profit for 
the concern in this transaction. 

Another concern with offices in New York and Pitts- 
burg advertises Cobalt Treasure at 15 cents a share, 
stating that the company is “‘next to the richest mine on 
earth”? and the stock will rapidly advance. As there is 
no market for the stock, it can only advance in the ad- 
vertisements of the promoters—that is, on paper. 

\ Philadelphia mining broker advertises a Cobalt 
stock that will make 100 per cent. profit for the investor 
in six months. This would be more than all other Co- 
balt stocks have been able to do so far—but the deluded 
individual who is anxious to become rich over night does 
not consider such things; he is only in the habit of bit- 
ing eagerly. 

A New York firm offers 10 cent shares of the Federal 
Oil Co. as an unusual ‘‘money making opportunity.” 
The thousands of investors who lost every cent they 
put in oil schemes six years ago, may have forgotten 
their losses and be ready for another losing venture. 

A Kansas City promoter is flooding the country with 
circulars offering stock of the Stewart River Gold Dredg- 
ing Co., whose properties are in the Yukon territory, at 
10 cents a share on the easy payment plan, and he tries 
to inflame the imagination of ignorant investors as fol- 
lows: “Our holdings consist of over ten thousand acres 


BOND NOTES. 


AMERICAN TELEPHONE EARN- 


of rich gold-bearing Yukon dredge lands, where is found 
the best gold dredging property in the world, producing 
in free gold more than $1.00 per cubic yard. This is 
strictly a co-operative organization—it is a stockholders’ 
company for the profit of the stockholders. There is 
more gold in the ground than has ever been taken out. 
The Gold Dredge is the final triumph of modern inven- 
tion looking to the recovery of the yellow metal in 
wholesale quantities. The future profits of the gold 
dredging industry show every promise of exceeding all 
the earnings of the mining industry of the past thou- 
sand years.”’ 

The above instances are only samples of the many 
get-rich-quick promotions that are now being worked. 
It is really easy to become a millionaire, according to 
the printed literature. All that is necessary is to read 
all the advertisements and circulars now being circu- 
lated, believe in them, put up some money and wait— 
but how long? Time will continue always but investors 
in get-rich-quick promotions will still be waiting for their 
wealth when the shadow of death comes upon them. 





GOLDFIELD. 

The report of the gold output of the Goldfield new 
mines for 1908 shows that it is a very rich mining camp. 
Yet what have the Eastern investors in Goldfield stocks 
received from the camp so far? They have been loaded 
up with these stocks and have experienced nothing but 
losses. The promoters seem to get everything; the gold 
and the profits on their stock-selling schemes. 





GOLDFIELD CONSOLIDATED. 

The directors of the Goldfield Consolidated Company 
declare that the stock from March 1 will pay a quar- 
terly dividend of 30 cents. This will put the stock ona 
10 per cent. basis. The announcement has had no effect 
on the stock. Investors look upon it with justified sus- 
picion and believe that it is the intention to distribute 
the stock, with which the promoters are loaded up. 





GREENE-CANANEA COPPER. 

Colonel Greene is out of this company, but his soul is 
still marching on in its affairs. When Colonel Greene 
ruled the Greene Consolidated Copper Co., a yearly pro- 
duction of 60,000,000 was claimed. Now the new com- 
pany consisting of the Greene Consolidated and the 
Cananea Central claim only 40,000,000 a year. Even 
this we consider exaggerated. The Cole-Ryan combine 
has still all the stock and is anxious to unload. 


this company’s stock. Among a number 
of other things, he points out that the 


INGS. 


The American Bell Telephone operating 
companies, not including the long dis- 
tance lines of the American Telephone & 
Telegraph Co., report for November: Net 
earnings, $3,460,603; balance available 
for dividends, $2,837,000. From Jan. 1 
to Nov. 30: Net earnings, $34,410,400; 
balances available for dividends, $27,- 
398,400. 





NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 

ARTHUR E. SWANSON, Barlow, N. D, 








The $1,500,000 4 per cent. thirty-year 
improvement bonds for which bids were 
invited by Philadelphia were awarded to 
William A. Read & Co. at 103.841. 

C. E. Denison & Co. were the success- 
ful bidders for the $500,000 4 per cent. 
twenty-year Cleveland, O., public county 
building bonds for a premium of $7.661. 

The &6,000,000 4% per cent. Massa- 
chusetts gas bonds, subscriptions for 
which were received by Kidder, Peabody 
& Co., were so eagerly taken that the list 
had to be closed much earlier than the 
advertised date. 

Good bonds are still in eager demand. 

A circular describing the first mortgage 
5 per cent. gold bonds of the Rochester, 
Syracuse & Eastern Railroad Co. has 
been issued by J. H. Fertig, of 20 Broad 
Street. The circular goes into detail re- 
garding the road’s mileage, character of 
construction, population served, connec- 
tions, terminals, franchises and capital- 
ization, after which a complete financial 
statement for the year 1908 is given, and 
then the elements of security in these 
bonds are pointed out to investors. 

Goulding Marr, of Nashville, Tenn., in 
a circular on Cumberland Telephone & 
Telegraph Co., furnishes some very in- 
teresting statistics in connection with 





company, which is controlled by the 
American Telegraph & Telephone, has an 
unbroken dividend record covering a 
period of twenty-six years, beginning in 
1SS3 with 4 per cent. per annum and now 
paying 8S per cent. He also draws atten- 
tion to the fact that over 90 per cent. 
of the company’s franchises are per- 
petual and unrestricted, which is of im- 
portance, as the company’s service covers 
such leading cities in the South as Louis- 
ville, Nashville, Memphis and New Or- 
leans; none of these franchises is car- 
ried on the company’s books as an asset. 


GOLD EXPORTS AND 
STOCK PRICES 


The special market letter of Janu- 
ary 12 discusses the effect of gold 
A lim- 
ited number of copies have been 
reserved for free distribution. 


THOMAS GIBSON 


Corn Exchange Bank Bldg. New York City 





exports upon stock prices. 
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PREPAYMENT OF 
DEBENTURES 


The Middlesex 
Banking Co. 


OF MIDDLETOWN, CONNECTICUT 
Will pay par and accrued interest for 
the DEBENTURES of Series D77 and 
D83, due January 1, 1909, upon pre- 
sentation at the office of the Company. 





THE PROPHECY FAKIRS. 

The following remarks of the Chicago 
Record Herald on the common day clair- 
voyants are also applicable to the finan- 
cial prophets of the class of T. W. Law- 
son and the comedian Nat C. Goodwin: 

“The Messiah business flourishes with 
the green goods game and the gold brick 
swindle, but it counts the deluded by 
multitudes instead of the individuals. 
Apparently a considerable part of the 
population of every city and village is 
the willing prey of every sharper who 
comes along with a new crack of doom 
prophecy, providing he has long hair and 
a frouzy beard. Undoubtedly, the busi- 
ness is profitable to the charlatan, and 
it requires less of genius than it takes 
to promote fake mining companies.” 





INCREASE OF STOCKHOLDERS. 

Pennsylvania has increased its stock- 
holders’ list in the past four years from 
42,100 to 52,900; Atchison, 17,500 to 25,- 
000; New York Central, 11,700 to 22,000; 
Southern Pacific, 4,400 to 15,000; Erie, 
4,300 to 10,000; St. Paul, 5,800 to 10,000. 
In all these seven roads have shown an 
increase of stockholders of 65 per cent. 

Seven big Industrials have the follow- 
ing number to their credit: 


Stock- 

holders 
United States Steel ............6. 110,000 
American Telephone & Telegraph. 25,000 
Se GE kino n ccc cvcvecses 20,000 
Amalgamated Copper ............- 18,000 
DE <r 14 .a) ecacue aeakenenie 13,509 
Smelters ....... iste xatacaae 9,400 
OE. .. cccaastas derebandr 5,500 


The average number of shares held 
would seem to show the odd lot investor 
as the most important factor in the ab- 
sorption of thoroughly seasoned corpor- 
ate issues. 

RAILROAD EARNINGS FOR 1908. 

The report of the Interstate Commerce 
Commission for year ended June 30, 1908, 
transmitted to Congress, says gross earn- 
ings of railroads for fiscal year of 1908 
were $164,464,941 less than for 1907, but 
were $342,158,231 in excess of those for 
1905. Net earnings for 1908 were $111,- 
051,006 less than for 1907, and $37,658,- 
504 in excess of those for 1905. 


RAILROAD CASUALTIES. 

The annual report of the Interstate 
Commerce Commission shows a remark- 
able decrease in the number of railroad 
accidents. As appears from a summary 
published in the report, the number of 
passengers killed in train accidents was 
165 in 1908, as compared with 410 in the 
previous year. There is also a gratifying 
decrease in the number of employees 
killed and injured. The number of em- 
ployes killed in coupling accidents shows 
a reduction of 20 per cent. from the pre- 
vious yearly record. 


Ask for our Statistical Cards on the 
Leading Industrial and Railroad Stocks 


(New) Corn Exchange 
Bank Building 
Chicago 


Ground Floor 
196 
La Salle Street 


VON FRANTZIUS & CO. 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


STOCKS . BONDS - 
A Safe 6%% Investment 


SCHWARZSCHILD f° 
& SULZBERGER vA 


Sinking Fund Gold Debentures due June Ist, 1916 
(Practically First Mortgage Bonds) 


Of the total of $6,000,000 debentures issued in 1906, over $500,000 
have been retired within the last two years. 

The $5,476,000 sinking fund debenture bonds are well secured by prop- 
erties valued at $17,327,000, of which $9,490,872 consists of real estate. 

Quick assets, $13,626,258.78. 


CIRCULAR AND PRICE ON APPLICATION 








KING BEGINS SENTENCE. 

Boston, Jan. 14.—Cardenio F. King is 
spending twenty-four hours in solitary 
confinement at the State prison, and not 
until to-morrow will the formalities 
which place him on a par with other con- 
victs be carried out. 

He was worn out and exhausted by the 
long strain when he arrived last night, | 
and in spite of the mental suffering he 
was undergoing he slept from’ sheer 
weariness. This morning he was placed 
in the “solitary.” This is not a dark 
dungeon, but a fairly comfortable cell, 
and the solitary confinement simply 
means that he is allowed to see no one. 


King has not been assigned to any par- 
ticular kind of hard labor, which he will 
have to perform for the next ten years. 
—New York Sun. 


Six new directors were added to the 
Windsor Trust Co. at its annual election. 
The new directors selected were Oscar 
L. Gubelman, of Knauth, Nachod & 
Kuhne; Theodore P. Shonts, President of 
the Interborough Metropolitan Co.; Fred- 
erick C. Stevens, President of the Com- 
mercial National Bank of Washington; 
John H. Storer, of the State Street Trust 
Co., of Boston, and H. Ward Ford and A. 
Gordon Norrie, Vice-Presidents of the 
company. 
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Unparalleled Subscription Offer 


All Three ¢ 4 5 () 


For Only 


OR this amount, provided it is sent during January, we will send the 
FINANCIAL WORLD and Moody’s Magazine for one year, and 
include John Moody’s Art of Wall Street Investing. Ordered sepa- 

rately, the FINANCIAL WORLD costs $4, Moody’s Magazine $3, and 
Moody’s Art of Wall Street Investing $1, or $8, which you receive for prac- 
tically one half the price. The FINANCIAL WORLD it is unnecessary to 
describe. Each issue advertises itself better than anything we might say. 
Moody’s Magazine is a very interesting and popular investor’s monthly maga- 
zine, each number containing over 100 pages, without a dull line in any of 
them; while Moody’s Art of Wall Street Investing (a cloth bound book) will 
leave the reader, after he has perused the logical advice it contains, a better 
student of sound investments. Our offer is good enough for us to guarantee 
satisfaction or we will refund the money. 


Subscription Department The Financial World 
18 Broadway, New York 
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